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Five  Cents 


TownofLePas,Mafl. 

5%  Bonds 

Due  10  April,  1933 

These  Bonds  are  guaranteed  by 
the  Province  of  Manitoba 


Price  on  application 


SIGNS  POINT  TO 
RENEWED  ACTION 
INCANADIANCAR 


jNew  York  P^stimates  of  Profits  Indi¬ 
cate  That  Turn  Hiis  Come  and  New 
York  Curb  Brokers  Are  Preparing 
Way  For  Public  Participation  —  A 
Market  Analysis  of  the  Situation 
in  This  Security. 


the  business  and  INTERESTS  OF 


N.  W.  HARRIS  Sc  COMPANY  INC. 


Being  identical  with  those  of 


HARRIS  FORBES  Sc  COMPANY  NEW  YORK 


THE  NAME  OF  THE  FORMER  HAS  BEEN  CHANGED  TO 


HARRIS.  FORBES  Sc  COMPANY 


Mr.  Ralph  A.  Stephenson  continues  as 


MONTREAL  FEB.  1st.  1916 


I  The  revival  of  btilish  information  cinan- 
— -  ating  from  the  New  York  Curb  and  per¬ 

taining  to  fabulous  profits  to  bn  made  in 
Canadian  Car  and  Foundry  War  orders  is 

ND  CTAPk  ^  PnMPANV  'interesting  only  in  so  far  as  it  signifies  a 

.  D.  OlAnlXauUIVIrAIlT  iobange  of  front  by  .New  York  curb  traders 

Dom.  Express  Bids.  -  Montreal  who  have  ‘‘coni rolled”  the  market  for  the 
Telephone  Nos.  4497,  4498  '  company's  slocks  since  the  beginning  of 

last  year's  sensational  iipwaid  movement. 

The  "estimate”  of  $20,000,000  profits  on  the 
:  0>'isi>ial  Russian  order  Is  as  absurd  as  were 

_ _ those  prognostications  of  dire  failure  issued 

by  the  same  curb  brokers  a  few  weeks  ago. 

■■■mxivnru  o  uvnc  intended  to  influence  an  early  iip- 

MACINTOSH  &  llYUL  ward  movement  in  the  preferred  and  com- 

ivstsihiiHhrd  18.15  01011  stocks.  Purchases  should,  in  the  clr- 

cil.M'.TEUFD  ACCOU.NTANTS  '  cumstancos,  1(0  made  around  currcnl  low 

1.57  8T  J\MES  ST.,  MO^TnKAL.  lovels.  and  not  when  the  Now  York  curb 

AI.O  al  'lOTonlo,  Calgary.  Winnipeg. 

after  a  big  rise.  In  view  of  the  past  i)cr- 
M“iml  andTorpo/aUon  Audi”:  i  formaiuo  of  the  stocks  it  is  exceedingly 

dangeroiKs  to  buy  on  the  lop  of  bulgc.s. 

'  1..—  II  I  IVorking  on  the  Slock. 

Friday  morning’s  market  gave  further 

Features  in  To-Day's  Financial  Timas  stock,”  and  much  will  depend  on  the  a- 

-  amount  of  stock  offering  whether  the  ad- 

rAC.B  TWO  ,  vanco  movement  will  continue  immediately  j  r  n-.,  c 

Uaokiim  .New.«=.  to  much  higher  levels.  trade  of  OoVs  millions  of 

L-.P.i:.  .MaintaininB  Low  Co.st  Ratio.  '  It  may  he  said  that  even  with  expert  dollars,  or  more  than  double  her  import 

HAGis  THREE  maiiifiulatioii  there  will  tie  some  difficulty  tj-adc,  which  was  under  millions. 

,,,  .  ,  to  maintain  a  ”  warned-over  ”  movement  , _ ,,  . , 


MANAGER  IN  MONIRfAL 


MACINTOSH  &  HYDE 

MstsibllHhrd  18.15 
Cl  I  .\r.TEUED  ACCOU.NTANTS 
157  8T.  JAMES  ST.,  MONTREAL. 
Also  al  To'oiilo,  Calgary.  Winnipeg. 

Financial  Reports  for  Bankers. 
Municipal  and  Corporation  Audits. 


EXPORT  SURPLUS  OF  NEARLY  50 
MILLIONS  A  MONTH  IS  MAKING 
CANADA  VERY  STRONG  IN  CASH 


MONOTONY  OFTHE 
HiADINGBROKEN 
BY  SPECIAITIES 


.Speculators  Still  Await  Some  Fresh- 
Reason  For  Buying  Stocks  Though 
I  Influences  of  Spring  and  Re-Open-  ■ 

;  ing  of  Navigation  .\re  Thus  Fiarly  , 
At  Work — New  Value.s  Behind  Our 
Industrials.  | 

Save  for  one  oi'  Iwf)  specialtir.s  there  was 
,lil1le  life  to  Canadian  slock  iiiarl>ets  in  lhe| 
current  week-  .Maikei  operators  slill  await 
I  some  fi  csli  reason  for  uio\  in.g  sloeki^  uii- 
'  w  ard.  I 

The  market  has  iieeii  in  a  liuuidaiing  po¬ 
sition  foi'  ovei-  tlii'C'e  jiioiillis  now.  'ITie  liller  ; 

I  absence  of  sliort  accounts  in  tb<’  Canadiiin 
.  stock  niaikcl  situation  would  aiipciir  to  mil- ^ 
ilatc  against  a  general  advance.  The  leeb- 
!  nical  iiositioii  of  our  stocks  would  lie  im- 
pioved  if  a  stioi  l  inlerist  existed.  As  it  is. 
.a  very  strong  influence  must  be  sei  al  work 
to  induce  any  upward  movement  of  marked 
looportions.  I 

Naiigutioii  and  I'raile. 


Announcement 

Wood,  Gundy  6C  Company 

announce  that  Mr.  W.  E.  Wilder, 
who  has  been  sales  representative 
for  the  Province  of  Quebec,  has 
been  appointed  Sales  Manager  tor 
Canada.  Mr.  H.  R.  Swenerton  of 
Montreal  will  succeed  Mr.  Wilder 
in  the  Quebec  field.  An  office 
will  be  opened  in  the  Dominion 
Express  Building,  Montreal,  with 
Mr.  Si/cncrton  in  charge. 


WEh:KLY  CLEABINTiS 


!  r;nia<l i.'ui  I'aiik  i'lturlTTg.'^  Fdiytimio  t«> 

i n.'^.  'I'Im’  rout  iiui*  tl  hoa' .y 
iiutvonvt'ht  (»r  ^raiii  ov^r  llu-  raili’«>{i(l.<  lo  lh«5 
coa.-^t  ami  th*‘  im  iia.siTig  at  ’ivilx  in  all  in- 
(iiistrial  lin*‘.<  aii’  n  j- pt»nsililo  H*r  lh«*  pro;-- 
A  iit  hibLii  fi^n^^^‘^.  .Monin  al  ami  Wlnnip' 
ar«‘  abovt*  lin*  nml  IM|  1  IniL 

I  Tm-ont**'"^  n  lni  ii  i.-:  nml'-T’  that  nf  iwt)  \t.*ar.'i 
aj;t>.  Tiii'  iinllm‘.-i.'4  mi  thf  Sph  k  I  Ixclm nR:»*.-i 
i.-i  in  a  irnu.^ur*  r^‘^p^*n.<i^>l^‘.  i'tnnp  i  rai  i\ 


December  Exports  Exceeded  Imports  bv  17"  i  Millions,  and  by  June  the  Tiie  infiuenees  of  sj.i ing  .md  the  re-open-  m. 

Favorable  Balance  For  The  12  Months  Should  Be  in  Vicinit.v  Of  500  “"S''';;;;  S'gif  s 

Millions  Of  Dollars — Another  Domestic  Loan  Mav  Be  Looked  For  position,  siiouid  exert  u  helpful  influence  nli'iVn't'on 
Under  These  Circumstances  But  Interest  Yield  Need  Not  Be  Any  was  "bleni  mi  ^ 

Higher  Than  The  Last.  sponse  of  tlic  Canada  Stciimsliips  sreurii les  j 

_ _  Ifollowing  tbo  very  pi-oiiiising  oiitlooK  paint- | 

'  ert  by  Mr.  .1.  \V.  Noreross,  tlie  company's 
The  month  of  December  sliowed  Canada  tieulavly  tliose  of  foreign  origin,  and  to  viee-piesideni  and  general  iminagei-,  on  ills 
with  an  export  trade  of  93V2  millions  of  ■***  possible  assistanei-  to  the  ('xport  return  from  abroad.  He  spoke  with  regard  .strrliiu 

,  ,,  ,,  ,  ,,  1  •  .  ,  tliide.  1  to  the  woild  sboiliige  of  lonnage  on  ocean.  w<>io  quo 

dollars,  or  more  than  double  her  import  ,,  ...  .  nig  iiio  \ 

It  iipiuais  likely  lli.il  by  the  end  ol  .June  river  and  lake.  I.elwcen  tlie  lines  ol  bis  riuortod 

ti’ade,  which  was  under  millions.  Canada  will  bo  able  lo  sliovi  a  favorable  published  inlei'iiew  it  was  ea.sy  to  |■(*ad  bis 


to  play  with  the  stock  to  their  heart’s  con-  least  six  or  eight  months  more,  as  delivery  I  long  term  loans  has  hardened  so  consider-  pany  is  already  cliai'iering  for  ibe  openiii 


on  account  of  muniiion  orders  is  scarcely  ably 


!  Tf  during  the  recent  severe  decline,  the  oiint  of  the  1915  crop  remains  for  ship-  further  concession  in  the  terms  to  the  pub- 
'•  •  I  bulk  of  the  floatiiig  supply  of  stock  has  gone  ment.  lie,  alihoiigli  it  is  likely  that  a  somewhat 

I  into  strong  hands,  the  wily  curb  fellows  r-n.nlni.  ruth  Rnlnneo  more  strenuous  effort  would  be  made  to 

Imay  get  more  than  they  bargain  for.  Cer-  Lniwlii)?  tash  nalanoe.  wage-earn- 


PARE  TWO  ,  vanco  movement  will  continue  immediately 

Batikiiig  .News.  to  much  higher  levels. 

C.r’.lt.  .MaintaininB  Eow  Co.st  Ratio.  '  It.  may  be  said  that  even  with  expert 

PAGE  THREE  maiiifiulatioii  there  will  be  some  difficulty 

Securities  ••  sCclTas’Vhis  e^xcep't  ”  on  tTore  subJanTial  There  was  thus  a  favorable  balance  of  17% 

Mainly  About  Seeur  .  !  buying  demand  than  characterii^ed  the  millions  of  dollars  for  the  month. 

■vvas"'ro\i'"ii-OHkcs  Meeting” ilcgar^  advance  of  a  few' months  ago.  Of  course  we  The  favorable  balance  for  the  calendar 

tv  as  louoii-uakcs  .Meeting  Illegal.  should  here  mention  that  we  have  reason  to  o,.,  m-  in 

PAGE  FOUR  i  believe  that  the  oftieiars  of  the  company  -43  million  dollai.s,  the  ex- 

Editoriul.  have  had  no  associations  with  the  manipula-  ports  having  been  G.loVi  millions  and  the 

T.  K.  d.‘8  Column.  tors,  though  we  would  go  so  far  as  to  regret  imports  tlOi'-,  millions. 

;  control  (not  actual  control,  of  course)  as  exports  may  be  expected  to  eontiniic  for  at 

v'lK  •  ■  fo  Pffiy  "'ith  the  stock  to  their  heart’s  con- 

Kona  bales  lor  Janua^^.  !  tent 

lirandraiu-llenderson  neport.  !  '  Ua,.,!,.-  ... 

I'A*  E  SIX  i  Hands,  m  its  high  level  even  yet,  and  a  vast  am- 

!  If  during  the  recent  severe  decline,  the  oiint  of  the  1915  crop  remains  for  ship- 
Itarris,  Forbes  &,  Co.,  Inc.,  Succeeds  N.  "  •  i  bulk  of  the  floating  supply  of  stock  has  gone  ment. 

Harris  &  Co.  into  Strong  hands,  the  wily  curb  fellows 

p.\GE  SEVEX  !  gef  more  than  they  bargain  for.  Cer-  Growing  Cash  nalanoe. 

.\caclia  Sugar  Dividend  Raises  Query.  I  tainly  they  will  have  more  difficulty  lipuida-  As  is  well  known,  Canada  was  already 

North  .Saskatchewan  Land  Co.  -Makes  ■'oor  i  had^wffien^ireTrice 

Showing.  .  represented  a  premiu'm.  fore  these  enoi  mmus  export  figures  had 

PAGE  EIGHT  ,  There  should  be  big  profits  on  the  stock  October,  November  and 

Merger  of  tVest  Kootenay  and  Snielter.s  ;  around  current  levels,  but  daily  trading  Hceember  account  for  well  over -to  millions 
Sure.  will  be  so  uncertain  and  so  dangerous  as  to  apRf’  of  favorable  balance,  the  gain  for 

PAGE  NINE  com’iel  the  small  sjieeulators  to  buy  Oie  quarter  being  altogether  ulioul  140  mil- 

Bohiing-faul-Coriicoiii  .\nnu.ni.  specifically  rather  than  for  an  in-and-out  I'on  dollars 

Toronto  Railway  Annual.  transaction.  It  is  highly  importanl  that  tlii.s  vcr.v  sai- 

Uctroit  United  Annual.  , - isfactory  state  of  affairs  should  be  niain- 

K'vr’E'i  cirtu  f  irrE'  loin  and  encouraged.  If  may  be  expected 

PAGE  TEX  I  lt,ACIt,LMUK  Lll-L.  that  the  budget  proposals  al  the  present 

Dcteiiihcr  Hank  Statement  in  Full.  |  — - session  of  T’arliamenl  will  l>c  of  a  tialiiie 

pa<;e  elevex  The  staiemcni  of  Ibe  Kxcelsior  Life  m- ^  expenditure  on  luxuries,  par- i 

Week's  Trading  on  Canadian  Maikcts.  stii'ance  t't'.mpany,  Toi'onio,  wliicb  appears  ”  — —  . 

PAtiE  TWELXE  jji  :^;iiow  s  a  vcr.v  gratifying  coii-  BRITAIN  AND  WHEAT  PRICES.  : 

Sew  ineoi  poi  ation.s.  dition  of  affaii  s.  The  pi’csent  reserve  value  -  I 

fanuary  Reroid  on  Montreal  Excliange.  ‘  t.  n.,  .am, 

_ _ _  policy  contracts  is  $3,078,422.  an  in-  Sliearson,  llammill’s  Chicago  grain  lei- 

.  ......  cioaso  of  $l6-’.i02:  tin'  assets  available  tor  jp,..  commenting  on  the  weakening  of 

BANK  OF  ENGLAND.  ’f’c  securuy  ot  this  business  (including  1.0.1. 


un  li'.oling  c 
I  |i  1 1'l 

.  1  s: 

.  I  It 


■J,  Cd.Ji'S 


I'ollou 
I!U  I 

ii.iUii.T.'.i' 
a.'.o  1,770 
Hi. '! 
•J.l  ll.H'J 


1  follow  ing  Ibe  very  pi-oiiiising  oiitlooK  paint- |  PJNCilANGl’]  RATI'^S. 

'  ed  by  Mr.  .1.  \V.  Noreross,  the  coinpany's 

vice-piosident  and  general  manager,  on  bis  “ 

return  from  abroad.  He  spoke  with  rogiird  Sterling  F.xotiinge  nnu  New  York  FuinU* 

'to  the  woild  sboiliige  of  tonnage  on  ocean,  we,-,,  quoteil  i  tvetw  .i-n  hnnu.s,  follows  uur- 

,  ,  ,  ..  1  •  Oig  llie  week  100101^  !■  erl>u:ir,\  (.  a.I 


balance  of  trade,  iicquired  in  twelve  oiiinion,  based  on  an  iiitimait'  knowltilgc  of 
months,  amounting  lo  about  5'")  million.s  of  (.onditioiis,  that  last  year's  wheat  win  m,- 


ri  ported  by  F.  Siangi  r 

(10  ihi.\  .i  Ileyi 


dollai's. 

Dpptirlunil.t  ftir  a  i.oaii. 

Tiiis  would  offer  a  most  favorable  oppor¬ 
tunity  for  the  taking  iii)  of  a  new  domestic 


biive  been  entirely  |■(>mov(  d  from  the  Wc.sl  \\ 
until  the  new  ciop  is  i'(>ad.\  to  siiirl  iiioving-  'I'lnus.hi., 

I  'l  hlu.i  . . 

.\n  Altiiornial  Situation. 

'I'he  laili'oads  have  been  doing  a  woiidci  - 


L'Xehaogo  looker; 

ml  i  0 lile.s  \  1  I'  linds 

.7  17s.:, (I  ii-::i'|0', 

(.‘x.  Id  ii-::jpr. 

II  i7s.:i:. 

.7  I7X.JII  11-:;;;  i>, . 

.7  I7x.tii  i  I io. 

,  I7X.1II  1  1-J2  1>1. 


loan  if  the  Government  .should  decide  10  fnl  and  iinprccedenlcd  work  ihroiigboiil  the 
issue  oil  the  completion  of  payments  on  tbo  winter  in  getting  onr  wbcaf  to  the  seaboiiiil. 
pre.'-cnl  loan.  The  market  I'oi'  gilt-edged  but  Mi'.  Norcinss's  statement  lliat  bis  com- 


FKIDAY'S  MARKET 


An  U|iwiii'd  motemeiit  in  Canada  Car 
onuiion  and  iielive  luiyiii.g  of  t'anada 


issue  that  it  of  navigation  is  vivid  (videnec  of  tlie  ab-  Sleiimsbip.s 


I'e.iliired  lln' 


at  its  high  level  even  j-et,  and  a  vast  am-  would  not  appear  necessary  to  make  any  normal  situation, 
oiint  of  the  1915  crop  remains  for  ship-  further  concession  in  the  terms  to  the  mib-  These  faetors  must  tel 


Tilt!  luescni  tloiiiesiie 


Hi  wage-earn- 
loan  already 


long  run,  if  not  very  short  ly. 

Increased  ciirnings  arc  obviously  puliiii, 
new  values  behind  many  slocks  of  the  Mont 


trading  in  .Monii'cal,  oil  Fi  iday.  Car  <  oni¬ 
on  stocks,  ill  tliCjiiion.  opened  al  87’-.  a  fiiicl ional  gain  over 
tly.  iiiglil.  Ti ansai  l ions  of  bss  lliiiii  ton  sliarcs 

iibvioiisly  pulling  J  advanced  the  [u  iec  lo  7:!%.  Tlie  rise  was 
oeksof  the  Mont-  in  line  with  Mr.  C.  Skelton's  slalemcnl 


leal  and  Toronto  lists,  lioib  Delioit  lUil 


ompany's  "I  roiihli” 


represeiued  a'^premium.*^'*'^  enormous  export  figures  had  ,  it  is  rxeliiingcablc  into  any  future  loan  Railway  Comimny's  repoi  i  issued  this  week 

There  shoiild  be  big  profits  on  the  stock  piled  up-  October,  Xovenibei'  and  j  which  may  be  made  at  moic  advantageous  wei'e  ratber  sui  in  ise.  slaioiiienis.  The  iJi - 

'"‘around  current  levels,  but  daily  trading  December  account  for  well  over  45  millions  rates,  ir  cannot  be  jifl'ecteil  except  favor- ;  foil  Comimny's  ciirnings  were  seen  lo  have 
will  be  so  uncertain  and  so  dangerous  as  to  of  favorable  balance,  the  gain  for'aldy  by  ilie  lonns  of  a  new  issue  .  :  reached  mold  luopoi  tions. 

compel  the  small  sjieeulators  to  buy  **'0  quarter  being  altogethei'  uliout  140  mil-  New  Yoi  k  funds  l  oniinue  at  a  preininm  j  'I'he  TT  nr  llrides. 

speeifieally  rather  than  for  an  in-and-out  '‘O”  dollars.  in  this  inarkei.  Inii  the  re:ison  ajijieai;-!  to!  wiiii,,  ihe  ..locks  of  ilic  w:ii'  "loim  tone 


shows  a  tendency  to  go  to  a  iiremium.  As  liailway  Company's  report  and  Toronto  Cimaila  Steamdiips  pi  ('let  icd  w;is  silting 
it  is  rxeliiingcablc  into  any  future  loan  Itailway  Comjnin.i's  icpoii  issued  this  week  :ii  78.  buying  bcin.g  in  ;mi iciiiiil ion  of  Ino 
which  mav  be  made  al  moi'o  advantaeeoiis  wei'e  ratbei'  siii  jii'ise.  slalonieiils.  The  iJc-  strong  slaieiiienl  v,  lia  b  i.-i  loreeasti  d.  'I  ho 


transaction. 

I  EXCELSIOR  LIFE. 

The  Staten. cm  of  tlie  lixceisior  J.ife  In- 
siii'ant'C  CiMiijiaiiy,  Toi'onio,  wliieli  appears 
in  this  is'iie.  shows  a  ver.v  gi'atifying  con¬ 
dition  of  aflaii's.  The  jiresent  reserve  value 
(if  the  policy  eonlraets  is  $3,078,422.  an  in- 


iiiaikei,  lint  the  re:ison  ajijieai;..  to  j  \\  )ii|(,  die  stocks  of  llic  war  gionji  liave 
It  IS  highly  important  that  this  very  .sm-  i-onsisl  largely  in  inability  to  sociirc  j„  m  ,';u„r  since  the  dccliiic  following 

isfactory  state  of  affairs  should  be  main- :  (iroinin  cxpori  of  gieat  quantities  of  the  ijr-imaiic  rise  last  .Novi  nilici  then  is 
tain  and  encouraged.  If  may  be  expected  1915  crop,  upon  which  New  York  has  al-,,,,,  tPesc 'industrials  have  'been  pu:- 

that  the  budget  proposals  al  the  jiresom  ,  ready  made  eash  advances.  The  re-open-  increasing  valii.  s  In  bind  their  seenri- 

session  of  Parliament  will  l>e  of  a  tialiire  |  ing  of  navigation  .should  render  exchange  ,.,,ason  of  Hie  profiiatilc  business  un¬ 
to  discourage  expenditure  on  luxuries.  |iai-iagain  favorablo  to  this  country.  ,,,  ,„„nj,j„n  factories.  Ai  the 

-  -  -  - - - -  same  ti,uie  it  imisl  tic  icmcniln n  d  ibal  Ibe 

rF!\1F\'T  miFI  I  ORIIFR  adviincc  ol  last  autunin.  wiib  lew  iaci  p- 

U, 1  miCiljL  lions,  fully  discounted  Ibe  presi  lit  position 

-  .....  of  Hie  eomiianies  whose  stocks  figmed  in 

t.eiiuino  iiiid  Aiiflieiitic  (H'fer  tif  market  rise. 


BRITAIN  AND  WHEAT  PRICES. 


Sliearson,  llammill’s  Chicago  grain  iei- 


.  cioaso  of  ^>I6-’.|02:  the  assets  available  tor  jp,.,  eommenting  on  the  weakening  of 

BANK  OF  ENGLAND.  seemiiy  ot  this  biisines.s  (including  ,  ,  ■  ,  r  ,  .  i  •  1  ■  . 

.  uncalled  foi  capital)  are  $4.258.!t.-,4.  an  in- 

crease  of  $246,287.  About  60  per  cent,  of  Rvels,  says:  ’’Not  until  Thursday  was  Hie 

The  Bank  of  England  s  return  this  week  the  assets  are  first  mortgages  of  the  high-  real  cause  for  this  selling  by  exjioners  un- 

mpares  a.s  follows.  .  est  quality.  The  conijiany  exjierienced  no  covered  and  the  cause  ajijiears  to  be  found 

rculafion . £,.4.199,000  £00, 8*8,000  /J*!' the  yeai  .  Piofits  j„  ^jyii.pg  f,om  the  other  side,  indicating 

iblic  densits  _  58.245.000  62.875.000  polu  yboldeis  during  the  year  .  . 


CEMENT  SHELL  ORDER. 


compares  as  follows: 

Circulation . £34.199,000 

Public  depsits  ....  58,245,000 

Private  deposits  . .  98,583,000 

Gov't  secs .  32,838,000 

Other  secs  .  105.140.000 

Kesei've .  36,938.000 

Pi'oji.  res.  to  liab....  23..55'io 
BulHoa .  52,887.000 


Miide  ftir  .((iiies’  Cniitracl. 

Thei'e  have  been  .so  many  doubts  east 
upon  Hie  aliility  of  Canada  Cement  Csi.  to 
realise  money  out  of  Hie  liig  shell  eontriiet, 
tlial  The  Financial  Times  decided  to  put  it 


very  fail'  iiiv e;-! ment  eiii|mr\  eiinHiim 
lor  Ibe  standard  Canadian  seeiiiilies. 


SPANISH  RIVER. 


6”  S?5  000  polit'-yholders  during  the  vea'r  'he  big  mami- 

b*.S7D,uu«  .$33,315;  dividends  vveie  $11  99->  ‘  ‘hat  Hie  United  Kingdom  has  at  last  dc-  laeturers  known  to  have  been  eompetilive 

^he  average  mortality  rale  curtng  the  cided  to  make  its  purchases  of  wheal  '''''•'''D'  t'”  t^idei  secured  liy  the  (-e- 
32,8.)8,000  five  years  has  been  only  40  per  cent,  through  a  central  buying  agency,  and  lias 

112,204,000 ,  of  the  expected.  appointed  one  of  London's  leading  firms  *^hance  of  failure  on  the 


amioiiiieemeni 


eMi'eiiiely  eiicom'agiiig  (iiiHook  liir  miviga- 
lion  eonijiaiiies  fiiiHier  st reiigHieiied  Hio 
invesiMiem  eii(|uiry.  '('be  enmmon  slock 
opened  al  lb  and  moved  lo  H"-. 

Ol  lii'i'w  ise  Hie  niid  ket  al  Ibe  oiilsel  w  a.s 
(piicl,  .A  lilHe  liiisiiu  ss  went  Hii'ougb  ;it 
these  price:;:  Cemeiil  eoimiioii.  17:  Deti'oit 
Uniled.  78;  Hiidge,  l’J:!:  ,\mes  eoimnon,  22: 
Steel  of  (':iM;ida.  lb  iim  iM  s,  (In: 

.Sni.'ii'i  W'i. 0(1:7  ('((ni([(oi(.  33’'k;  L:((ir('nlide 

Po\V(!',  55>,7;  Ci(n:((la  Lo;(n.  07^,1. 

The  ntai'Kei  w  ;is  |l|•.((•l  i(':(  llv  at  a  'tand- 
still  in  the  see'oid  lionr.  The  fii.si  transac¬ 
tion  in  l‘ominion  Steel  was  ill  15  and 
Sliiiw  inigiin,  132. 

MEL  MARK  WORKMAN. 

We  eongi  ;itiil:(le  .Ml'.  Mai'k  \'.'((i  knian  on 
bis  iipol>imnienl  lo  Hie  picsideney  of  (bo 
Dominion  .steel  ( 'oi'iaiitd ion.  and,  under  Iiis 
eiireriil  gilidiuiee,  we  look  for  a  new  eia  of 
sneeess  for  Hie  gi'e:il  indnsi  ria  I  eorporatioii 


that  Hie  United  Kingdom  has  at  last  de-  fiieimers  known  to  have  been  eoinjietilive  been  inade  it  is  aeeepled  as  prael icidly  wliieb  |(i'oli:,iily  lidiks  i[s  Ibe  biggesl  indns- 
eiHeri  rnoko  i*u  I,, , .1  .j uo  ■  .■  i.r,.  I  i'iddci's  foi'  Hic  oidci'  seciircd  by  the  Ce-  certain  Hiiil  \\ .  L.  Slavei  t  lias  resigned  as  (i  i;,j  enterprise  in  Hie  Doniiiiioii.  .Mr. 


MUSIC  IN  THE  AIR. 


In  a  discussion  of  the  alleged  inisealcu- 
lations  in  the  Canadian  munition  busines.s. 
the  Toi'onio  Saturday  Night  cries  out  that 
'.Nci'o  fiddled  while  Rome  burned.” 


1I.4RK.S  (  ON'TLM’E  WEAK. 

Geriii-an  marks  fehooues)  continu 
weak  the  last  quoted  rate  in  Nev 
being  73”;'.  k'renoh  francs  arc  we; 
5.90  to  the  dollar,  the  result  of  in 
remittances  from  Paris  to  London. 


Bank  Stocks 

AT 

Special  Prices 


A  list  of  special  offerings 
will  be  sent  on 
application 


H.  D.  KINGSTONE  &  CO. 

Limited 

CANADA  LIFE  BUILDING 
MONTREAL 


112,204,000 ,  of  the  expected.  appointed  one  of  London's  leading  firms 

36.845.000'  The  comi>any.  as  usual,  lias  refrained  I  as  iho  official  buyer.  It  is  also  leiiorled 

22.49'v  fi'our  Inking  advanlage  of  the  amount  i  Ibat  Ihe  chartering  of  freight  room  w  ilt  b( 
52, 224. 00(j  j  which  Hie  Insmanee  Act  |(ermi1s  as  a  handled  in  the  same  manner,  and  to  oui 

_  ci'cdit  on  ac'C'onnt  of  New  Unsiness  and  minds  this  is  extremely  significant,  inas- 

which  this  year  aniounts  to  $69,396.  much  as  speculation  in  wheat  and  vessel.- 


dei's  for  the  order  secured  by  the  Ge-  eertain  that  \\ .  L.  Slavei  t  has  resigned  as  d  jjij  enterprise  In  Hie  Doiiiinion.  .Mr. 
lit  Uoinjiany.  president  of  Hie  .Spamsb  Hivei'  I’lilj)  and  j  \v,,i  idiian  has  two  ((nislandim;  (inalitie.s. 

Is  there  any  chance  of  failure  on  the  P”Pci'  .Mamifiu  tniiiig  Comjian.v-  .Mi'.  Slav-  that  of  an  iilmosi  nneamiy  iniiiiiivc  know- 
new  iminiHon  business  of  Ibe  Canada  Cc- ■ '''  Uomion  at  tlie  iprest  iil,  vvlpcre  il  ledge  of  men  and  :(  deej)  resiieet  f((r  Hi((.sn 
ment  Co.,"  we  asked.  ’’’  annonneed  llnil  he  Icps  "lempoi'arily  en-  lecldiieiil  woikei's  wilbont  whom  (Oieli  an 

"Not  the  remotest  possibility,"  he  ans-  list'd  tis  a  volnnlaiy  worker  in  sending  off  oiganizatnni  cannol  snecep d  Mr.  WOrk- 
wered.  “Fni'Hiermore,  von  ean  tell  Mr  comforts  to  the  iirisoneis  of  war  in  Gei'-|man  lias  !(  big  .job  on  hi:-  lianils.  bnl  wo  be- 


JANUARY  TRADING 


i 

Thp  record  of 
for  January  is  as 

trading  on  Montreal 
follows:  — 

Stork  \ 

xchangc 

Jan.  3 . 

Shares 

Mines  Unlisted 

Honds 

.3,133 

640 

2.240 

14,200 

Jan.  4 . 

.  ,  .  .’),.585 

120 

2,638 

24,100 

Jan.  5 . 

...  6.971 

150 

1,24.3 

8,800 

Jan.  6 . 

3.239 

1.310 

31,900 

Jan.  7 . 

...  2.215 

*  700 

1,128 

1 8.300 

Jan.  8 . 

2.281 

1 .000 

50 

37,200 

Jan.  10. . 

'1.729 

100 

1 

15,100 

Jan.  11 . 

6.09.7 

40 

26,400 

Jan.  12 . 

.  .  10,351 

225 

7,500 

Jan. 13 . 

8.152 

7.) 

17.700 

Jan.  14  .  . 

1 0.3.58 

130 

127 

19.000 

Jan.  15 . 

1  f).38S 

16,700 

Jan.  17 . 

10,641 

61 

75 

24,820 

Jan.  18  . 

1.716 

101 

5 

16.800 

Jan.  19 . 

.  5.916 

25 

1 .5,200 

Jan.  20 . 

7.119 

110 

35 

.5,300 

Jan.  21 . 

1.979 

505 

875 

19,200  ! 

Jan.  22  . 

1.064 

710 

85 

9,980 

Jan.  24 . 

.  .  .  2,548 

no 

6.3,100 

Jan.  27) . 

.  .  .  3.850 

1,800 

50 

18,200 

Jan.  26 . 

...  4.211 

27o 

65 

3.3,000 

Jan.  27 . 

3.851 

1,800 

50 

12,800 

Jan.  28  . 

4.007 

1,000 

25 

11,400 

Jan.  29 . 

. .  .  3,063 

656 

130 

9,500 

Jan.  31  . 

...  5. Ml 

350 

8.3 

42,950 

Total  . 

.  .  131,735 

12,117 

10,690 

549,15 

much  as  speculation  in  wheat  and  vessel.- 
will  thereby  be  restricted  and  foreign  re- 
quirenicnts  may  be  secured  in  imich  more 
oi'derly  manner- 

At  this  time  it  is  most  essential,  in  view 
of  the  fact  that  the  Southern  Hcmisjdieie 
is  ready  to  contribute  heavy  surpluses 


The  letter  goes  on  to  say  that  daily  dc- 


.Joiies  from  rne  (bill  1  will  give  him.  cash  many. 


In  an  interview  wbieli  was  receiv- 


(lown,  one  million  dollars  for  his  bargain. 


ed  in  the  |{|■itish  iiiails  ibis  vveik  .Mr.  Stav- 


liive  Ibal  be  will  iiioi'e  lliaii  rir.e  lo  Hie  oc 
(  asion. 


CEDARS  RAPIDS  BONDS. 

.Nesbitt,  Thomson  &  roinjiany  have  issued 


I’Vhriiary  1.  .  . 
I•^'brua^y  ‘J.  .  . 
i  'cliruary  3. . ,  . 


and  still  carry  out  the  eontraet  on  Jones’ ‘  ert  is  qnoled  as  saying  that  Hie  Company 
own  lines  in  .Montreal.”  ■‘'ff  mneli  beiiei'.”  A' 

"Will  you  make  that  a  firm  Iiid,  until  ' '  '  i''"  '  Dayton.  ()liio.  sa.vs  that  .1,  II.  i 

.Salni'iiay  of  this  week,  nnlil  after  jniblica- ' dii'eelois,  has  Iteeii  iiji-  Ki-I)runry  is 
tion  of  The  Cinancial  Times?  "  we  asked.  '  pointed  jnesid'  iii.  i'.i,ruary  i. 

"You  can  consider  il  a  firiii  bid  inde-  '  lyhruary  g. 

I  finitely.”  he  declared  with  enijihasis,  B.  C.  ELEI’TRIC.  1 1 -iiruary  a. 

j"!ii'.d.  furthermore,  I  have  gone  over  the  ’  .*  _  ’  I 't'otal  _ 

figutes  very  carefully  and  they  f’an'F  lokt*  Kurtber  imjirovement  in  companv's  earn-  -i-u,.  rw-nr 
on  Hie  proposition,  they  can’t  lose.!”  j,,^^  j,,  Hvailal.le  bgiins  i-.-i.rdary  to 

- - -  -  -  A  further  imjirovemeiit  in  H.  C.  Electric 

CFDARS  RAPID*;  RnX’DQ  Coinjiany’.s  earnings  as  ('PHiijiared  with  the  KPhnl^w.;: 

i\.\i  lUiT  Uil,  .year  jirevious  was  seen  in  the  Deeeinber  I'lVliruary  :i. 

- — _  1915  return  which  gave  a  gross  of  $603, (P)?.  . 

.Nesbitt,  Thomson  &  Coiiijiany  have  issued  nKa’’”’!-  *7 '  eom-  - 

a  eirenlar  letter  on  Cedars  Itanids  Maniifae-  pared  with  $l(>l,4b0.  3  he  decline  in  the _ 


l  EltKI  AIM  I  KUtlM.. 

I  of  irHfJinK  on  ,Moritrt‘al  Stock  Kxrhaiigc  for 


IDS  l’n(isF»'ti  Hejuf.* 

:{D  i:',.020 

20  10 


'i’otal .  I0.2^0  l.:i20  I00$10t;i20 

TORONTO  TK\IMNO 

'j’ho  rpeorff  of  tnulin^  on  'lororUti  Stock  I’Jx'-hanKo  fof 
I'chruary  follow**; 

Mine**  llonfl^ 

Ki-ltruHrv  I.  l.UH)  J20  J.LOfjO  Si:i».t‘B0 

Kohrnary  2.  I  '.MH  .'.21  4  171  ;M..50D 

Ki^hruary '1 .  2.112  *'110  Ek2.*»6  l.FiOH 

Total  1.7 r»  1,27)1  2!.0:I0  $7^.000 


The  annual  meeting  of  the  shareholders  I  ultimate  merger  plans  with  Shawinigan  and 
tiiisjo  of  the  RItz-CarUon  Hotel  Comjiany  oriMorifrcHl  Rower  have  been  consummated, 
7—-  -  Montreal  will  be 'held  on  Wednesday  'of  (This  will  probably  be  well  within  the  enr- 


I  rent  calendar  year. 


TGKOXTD  TR.UniXti  , 

The  record  of  trading  on  Toronto  Stock  Exchange  fo’ 


Shares 

Mines 

Unlisted 

Jan.  3 . 

810 

130 

6,410 

1,500 

Jan.  4 . 

.  1,116 

145 

12,115 

10,000 

Jan.  5 . 

.  630 

1,713 

15,411 

Jan.  6 . 

.  634 

129 

1 1,905 

4.800 

Jan.  7  . 

.  .594 

742 

2.100 

5.60f» 

Jan.  8  . 

.  795 

41 

820 

3.0n0 

Jan.  10 . 

.  1.03.'> 

648 

3,790 

5,000 

Jan.  11 . 

.  2,969 

303 

7,150 

Jan.  12 . 

.  2,639 

298 

12,850 

4,100 

Jan.  13 . 

.  5,2:i5 

23 

3,057 

Jan.  14 . 

.  4,500 

683 

12.000 

3,600 

Jan.  15 . 

.  2,262 

170 

1,880 

Jan.  17 . 

.  4,124 

207 

5JilO 

3,000 

Jan.  18 . 

.  3,861 

348 

9,590 

Jan.  19 . 

.  2,445 

486 

2,487 

2.100 

Jan.  20 . 

.  4,699 

oo 

2,975 

1,000 

Jan.  21 . 

.  2.267 

18.5 

4,857 

2,000 

Jan.  22 . 

.  879 

75 

630 

Jan.  24 . 

.  1,199 

370 

4,200 

Jan.  25 . 

.  2,197 

423 

12,0.50 

Jan.  26 . 

.  993 

1'25 

1,135 

Jan.  27 . 

.  1.042 

100 

9,159 

600 

Jan.  28  . 

.  787 

279 

8.555 

3,000 

Jan.  29 . 

.  1,146 

181 

2,700 

Jan.  31  . 

.  8^4 

962 

1,100 

Total  . . . 

8,811 

155,236 

49,200 

We  Recommend  for  In\estment 

Cedars  Rapids  Manufacturing  &  Power  Co. 

5  PER  CENT  BONDS 
PR  CE  ON  APPLICATION 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

Investment  Bankers 

222  ST.  JAME.S  STREET  BELL  TELEPHONE  BUILDING 

MONTREAL  HAMILTON 


August;  83.5  p.c.  in  July  and  90.9  ji.c.  in 
June.  I 

Of  course  the  December  imjirovement  is 
I  not  so  favorable  when  it  is  remembered  that 
I  it  comjiares  with  extremely  flejiressed  figures.  | 
Conij.ared  with  1913  the  December  1915 1 
return  shows  a  decline  of  48.7  p.c. 

It  is  I'lear  however,  that  an  improvement 
in  trade  and  general  conditions  on  the  Racitic 
roast  has  set  in.  It  will  he  remembered  that 
in  August  last  the  net  income  fell  to  the 
small  total  of  *19,734.  The  December 
figure.s  are  the  highest  for  any  month  since. 

The  six  months’  figures  total  $354,845, 
compared  with  *924,331,  a  decrease  of 
*559,486  or  61.6  jier  cent.  Compared  with 
the  first  six  months  of  1913  the  contraction 
totals  *806,462,  or  70.9  per  cent. 

Monthly  returns  compare  as  follows:— 


Net 

1915 

1914 

1913 

July . 

*26,8-42 

*163,019 

*205,996 

August  . . 

19,734 

162,638 

204,088 

Sept . 

39,816 

140,890 

1 73,295 

October.  . 

58,775 

149,123 

191,599 

November 

84,139 

117,262 

201,645 

December 

125,538 

161,400 

‘244,684 

6  mos.  to 

Dec.  3 1 

354,845 

924,331 

1,221,307 

WE  OFFER 

Sound 

Quebec  Province 
Municipal  Debentures 

TO  YIELD  OVER  6'  o 

Send  for  Pardculars 


ROYAL  SECURITIES 
CORPORATION  Limited 

164  St.  James  St.  Montreal,  Que. 


FIXANrL4L  TI3fi:S,  MONTREAL,  SATtHDAY,  FEBRUARY  5,  1916, 


BANK  OF  MONTREAL 

1917 

T'ald  op.  f|9.0(H».0(»0.  Rcscrre  Fund.  $1^000,000. 

I  odfvidpd  Profit!!, 

Toul  .\wcti  -  .  $.M»2.9S0,.s.M 

board  of  DIRCCTORSt 
P  V.  MrrwWth,  twj..  rr»*w#n, 

ft.  m.  Afi«o*.  Fjwj  r  F  Grf'f'flshlflii!*.  Fsq.  Sir  n  Jlllam  Macdonald 
Hod.  Reht.  Mackar  l  nr.l  .ShauiJhncsM  .*  r  1  O-  C.  R.  Hoaniar.Eaq. 

A  Banmiartcn.  F^.  <'  B  Gordon.  F,q.  H  R.  Dnimmond,  Eaq. 

D  Forbca  Anjinm  Fm  M  Ulinm  MiM-istex.  Esq. 

Head  (Hfice;  MONTREAL- 

•MM*)  Sir  Frederick  WllHaitiJ-Taylcr.  LL.D. 

AMtatsB,  o»n*eai  Mnnaarer — A  ri.  Bralthw^alte.  Esq. 

(  Thrf'nahoiit  C'aoad*  and  NfwfoonJIaod; 

F**"*^**  kftmtttt  I  c^lAao  and  Spokane  In  tbe  I'olred  Stataa. 


THE  MERCHANTS’  BANK 

OF  CANADA 


Ic.P.R.  MAINTAINS  AMAZINGLY 

LOW  RATE  OF  OPERATING  COSTS; 
CREATION  OF  NOTABLE  RECORDS. 

All  Pi*evious  Income  Records  For  Fii-s  t  Six  Months  Overreaclied  by  Latest 
'  Figures  Returned  by  Lord  Shaug  hnessy— Most  Dramatic  Recovery  of 
Any  Railroad  on  the  Continent  —Analysis  of  Figures  Shows  Com- 
■  mon  Stock  Dividend  Amply  Earned, 


THE  CAHAflIAN  BANK  Of  COMMERC 

PAID-UP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


I 


The  C.r.R.  staleinent  for  December,  re  I  December  comparisons  follow : 
vealing  the  company’s  position  at  the  ^  ..JIc.StS  jT.Ses  jS.Sn 

of  the  first  half  of  the  current  fiscal  year.  .  7,003,351  6.244,438  1,758,913 

creates  a  series  of  notable  records.  Decern- - - - 

her  ."1  brought  to  a  brilliant  close  the  be.sl  Net . $5,702,321  $2,199,523  $3,502,797 

half  rear  in  the  C.r.K.  s  history.  All  preri-  As  compared  with  the  best  previous  De- 
‘  ,  ,  ■  j  ....  eembor,  the  final  month  of  1915  showed  an 

ous  earning  rccoids  for  the  period  wci  increase  of  about  $500,000  in  gross  and  of 


BOARD  OF  DIRECTORS: 
sir  EdniaBd  Walker.  C.V.O.,  I.1..D.,  D.C.L.. 

Prealdent. 

Jakn  Beakla,  Baq.,  K.C.,  LL.D.  K.  R.  Wood,  Eaq. 

b-C.L.  Sir  Jokn  M.  Glbaon, 

J.  W.  Flavelle.  Eaq.,  LL.D.  K.C..R.G..  H.C..  L,L.O. 

A.  Klnvman,  Baq.  Robert  Stoart.  Esq. 

Hon.  Sir  I.yman  lUelvIn  Jones  (i.  K.  Knit,  Baq. 

Hon.  W.  C.  Edwards  II.  j.  Fnller,  Baq. 

WUllajn  Farwell,  Esq„  D.O. 

JOHN  AIRD,  H.  V.  1 

General  Manager, 


Z.  A.  Lash,  Baq.,  K.C.,  I.L.D., 
VIee.  Prealdent. 

Gardner  Stevena.  Baq. 

George  G.  Boater,  Baq.,  K.C. 
Chas.  Colby,  Baq.,  Pli.D. 

A.  C.  Bluiiierfcit,  B.aq, 

G.  W.  Allan,  b^aq.,  K.C, 

B.  1*.  Jones,  Baq. 


lit  AD  orrit  B 

RU.NTBBAL 


PAID  1  P  CAPn  41  . 

RESi:R4f:  riM>5*  aV  iaduidfd  pkoi  its 


$7,000,CXX) 

7,245,140 


overcome. 

Operaling  costs,  which  hHve  been  run¬ 
ning  at  a  remarkably  low  ratio  to  gross  in¬ 
come,  wore  the  lowest  for  the  month  of  De¬ 
cember  that  they  have  over  been- 
Some  December  Records. 

The  t’.P.R.  set  itself  a  gross  income  rec¬ 
ord  for  the  month  of  December  with  its  1915 
figures.  The  total  was  $12,705,673,  whicli 


The  net  income  of  $5,702,321  exceeds 


$1,300,000  in  net.  December  figures  for  five 
vears  follow; 


t  midrm 
\  lrr-rrr-»rtf  nl 
t  .'lanacrr 


-IB  II.  >U»NT4C.t  All  l\,  I  .V.O. 

...K.  K.  HLArKWF.LI. 

■ . t.  t.  UBBUB.'N 


Branfbr,  and  trrRfIrj  In  1  AD.id.s,  ntrndlnj:  from  the  Atlantic  lo  Ibe  Pa;ll5 

A  GENERAL  RANKING  Bl  :iINESS  TRANSACTED 

riqrtal  Atirnflon  firrn  lo  t  oUcc lions.  >a»lnc»  Bank  Popartment  at  all  BJalCiai 

1>.  t.  M At  AKltw  -  -  .  .  -  .>l.tnascr  Montreal  Brans  1 


tahlished  in  1912  by  $1,316,602. 

The  increase  in  the  six  months’  earnings 


Earning  Dividends,  1915 . ..$66,470,163  $29,624,187 

When  it  is  remembered  that  the  company  -^ooc'Jco  -’-’on’aoR 

more  than  earncii  the  7  per  cent,  railroad  ;  -n'”oc’ioT  «-’iqi  1^9 

■  dividend  a  year  ago.  which  was  the  most  '  . 

trying  year  in  the  C.P.K.’s  career,  it  is  easy  . b-, 666,060  24,4<0,247 

to  assume  that  dividend  requirements  are  ,  „  .  RKCOBD  ok  income  ,  ,  .  I 

ho, no  -imnlv  mot  in  fho  riirront  fiaoal  -oai-  The  following  table  gives  an  interesting  record  of  the  | 
tlCing  ampiv  met  in  tno  current  tiscai  .iCai.  (-  ,•  g  earnings  since  the  cuiumcnceraent  of  the  fiscal 
Analysis  of  the  earnings,  however,  makes  year,  1912-1913; 

this  even  more  clear.  Estimating  deduc-  }'|i“  .loo’^Toofl 


Year. 

Gross. 

Net. 

1915  .. 

. $12,703,673 

$5,702,321 

lint  .. 

2,199,523 

1913 

. 11,814,325 

4,226.821 

1912  ., 

. 12,219,278 

4,396,719 

1911  ., 

. 10,654,871 

4,105,730 

Half  Tear's  Return, 

Fii^tires  for  the  first  half  of  the  fiscal  year 

coin  pare 

as  follows: 

1915.  1914. 

Increase. 

Gross  . 

.  $66,470,163  $55,938,125 

$10,532,038 

Exp.  .. 

...  36.845.976  36,264,549 

681,427 

.Net, 

..  29,624,187  19,673,576 

9,950,610 

Gross 

earnings  for  the  six’ months  have 

been  exceeded  in  two  years  in  the  company’s 

liisfory. 

but  net  earnings  constitute  a  rec- 

Ol  d.  Figures  for  five  years,  gross  and  net. 

Vea  r. 

Gross. 

Net. 

1915  .. 

. ..$66,470,163 

$29,624,187 

1914  .. 

19,673,576 

1913  .. 

27,211,436 

1912  .. 

27.131.1 52 

1911  .. 

24,470,247 

_ _  INCORPOR.kTED 
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\«  (  1  It  *1  V  ANO 
rimii MA  IN 
HANK I  Mi 

The  c  ist  r.iers  of  The  Bank  ol 
T  i-.'ir.-'  .ir<  as.-=ured  of  accu- 
:.'i  y.  rr'''n'pintss  .and  efficlen- 
■  \  r.  ill  till  .r  trails  actions. 

I-  lt,iiik  with  it.a  staff  of 
■  i  ,  iiictal-^.  pay.a  special 
T.i  this  phase  of 
•  I.  -•  tt  .f  king  Service. 
'•  ir  h  I'ln-  '.s  and  private  ac- 
.  • '  arc  invited. 

f.icilr.ies  at  all 


a  balance  of  $21,977,708  against  the  $18,20ii,- 
000  required  for  the  full  year’s  7  per  cent, 
dividend  on  the  common  shares. 

Remarkable  Rceovery. 


of  any  of  the  railroads  on  the  continent. 
The  decrease  in  gros.-i  existing  at  the  end 
of  the  first  fotir  months  has  been  entirely 


50.6  per  cent. 


departments. 


THE  ROYAL  BANK  OF  CANADA 

1  M  OSrt'IIAlL  It 

k  <  apit.'il  NtifhoviircH  .  .‘sj.'t.OOd.OflO 

\  <  apita!  I’.iid-iip  .  .'^ll.-'ifid.Ontt 

Hcier'o  and  I  ndriided  F’iofit>  ....  .‘'1 'l.L.’-'iR.OOd 

...  TotaJ  A5>et'i .  .8 1T>S,000,000 

riCVP  ovricf  .  IIOX  Tltf  *  I. 

%€•»' foondinnff. 

t  Id  a  uHn.  I'orio  Mnntfnlr.ifi  Hepubllc  ond  CostA  Rics* 

UfM  I  N\  f  Ni  i>l»M  H 

\  4 — *f  TnKw*i  H4nf?^DO^ — FrldgetowBi 

tp.  nOMlMf  4— L,Rr>4pA— St,  GeoTgesj  JA.MA1CA— Kingston  * 

XfL  ST.  b,  I  f  TV— :  iPTMOVT* — I’ort  of  kp'iin  and  San  Fernando. 
»iniT!"«»»  FtOMtt  li  \5— •'•'■tn 

'  nRITTSH  GII*>1 — t.corpc fonn.  NHv  .Vni-let dam  and  Hose  Hall, 


greate.st  in  the  company’s  history,  over- 
I  reaching  last  ycar’.s  brilliant  showing. 

I  December's  Earnings. 


,  in  two  respects.  Doth  gross  and  net  were 
I  the  largest  ever  reported  by  the  eompan.' 

I  for  the  month  and  the  percentage  gains  i 
'passed  the  already  remarkable  increa.ses  re-1 


LO.ADON,  E.VOLAND 

Babk  nidgt  .  rrtem  *>, 


>FVV  VOKK  CITY 
re»B  4\tn{ani  nnd  Cedar  Streets 


•J3.502.70T.  or  150.1  per  cent. 

I  Operatin';  Cost. 

•January  . . . . . 

February . . . 

March . . . 

.\pril  . 

May . . . . . 

June.  .  ,  . .  . . . . 

July  .  . . . . 

August  . . 

.'September . . . 

October . . . 

November . . 

December . . . 


year,  1912-1913; 

1912 

Gross 

Net 

July  . 

$12,052,298 

$4,448,176 

Augusf . . . 

12,251,715 

4,717.92.5 

j  September . 

1  1,. 579.73.1 

4,250,303 

October . 

Ub0«0.;i97 

6.060.887 

November . 

4,258,129 

1  December. . . 

12,219,272 

4.385,719 

1  IDLI 

January . . . 

9,679.607 

1.662..373 

2,38.3,866 

1  February . 

9,747,685 

March . 

11,111,892 

3,855,416 

1  Aoril . . . 

11,750,812 

3,945.077 

May . 

1 1,904,972 

2.504.029 

June . 

11.674,430 

3.627,754 

.lulv . 

1 1.992,002 

4.116,793 

Augu.st . . . 

1 1,124,459 

3,961,1:49 

September . 

12.157,082 

4.415.578 

<  >cl  ober . . 

14,480,2lt> 

5,602,857 

November . 

12.407,015 

4.888,246 

December, . . . 

11.811,325 

4.226.821 

1914 

January . 

7,916,216 

1,000,174 

February . 

7,594,172 

1,471,676 

March . 

9,447.401 

;i,099,238 

April . 

9. 720,40 1 

:!„344,865 

May . 

9.792,928 

2.962.011 

•lune  . . 

Il'.0-)4,42l 

2,225.624 

July . 

10.481,971 

3,778.445 

August  . 

0.917,704 

2,263,157 

S<*pf  ember  . 

10,7.54.139 

4,367,048 

October . 

9,282,928 

2,321.328 

November  . 

«.0o7.2.58 

2.644,072 

DeceinEx?r . 

7,113,962 

2,199,523 

1915 

January  . . . . 

f»,  109, 026 

1,140,233 

February  . . . . 

♦J.72r),678 

1,979,014 

March . . . 

7,852.99t) 

2.972,014 

April . . . . 

7,4.50,8.59 

2.687,755 

May  . 

7.281. 49« 

2.443.002 

June.  . . . 

7.512,022 

2.678,030 

July . 

7,895,275 

2,800,402 

August . 

8.801.451 

3.442.214 

September . 

10,272,  l«5 

4.745,300 

O'-tober . 

12.442,214 

6,579,43  4 

November  .  .  . . 

1,3,3.51.283 

6.254,413 

December  . 

12,705,673 

6,702,321 

"The  following  is  the 

table  prepared  by 

The  Financial  Times  showing  flic 

ratio  of 

operating  costs  to  gross 

revenue,  since  July. 

lOl'i,  which  opened  the 

conipanys  fiscal 

WUlIajn  Farwell.  E«q..  D.OJ,. 

f  AIRD.  H.  V.  F.  JONES, 

General  Manager,  Aaslataut  General  Manager, 

The  Canadian  Bank  of  Commerce  having  Branches  in  all  the  important 
Towns  and  cities  throughout  Canada,  as  well  as  Newfoundland,  ths 
United  States,  England  and  Mexico,  offers  unsurpassed  facilities  for 
the  traii.saction  of  every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Established  In  183)  Incorporated  by  Boyat  Charter  in  ISl) 

Paid-up  Capital  -  14,866,666.68  Reserve  Fund  •  $3,017,333.33 

Ucad  Ofllce— 5  GBACECHOtCH  STBEET,  LOVOOX 
H£AU  OtTTCE  IX  CANADA— St.  James  Street,  .MONTBGAI, 

U.  B.  MACKENZIE.  General  Manager 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world 

Agents  for  the  Colonial  Bank,  West  Indies 

Drafts,  Money  Orders,  Circular  Letters  of  Credit  and  Trivellrrs’  Cnsciaai 
lesued  negotiable  in  all  parts  of  the  world 

Savings  Department  at  All  Branches 

G.  B.  GEBBABD,  Manager  NIontreal  Branch 


THE  DOMINION  BANK! 

SIB  EDMUND  B.  fFStJOt,  SI.P.,  PBESIDENT  W.  D.  MATTIIED  S,  \  ICK-PBESIDENT  | 

C.  A.  BOGERT,  General  Manager 

C'apital  Paid  Up  -  -  -  $  6,000,000 

Reserve  Fund  and  Undivided 

Profits  -  -  -  .  7, .‘500, 000 

TOTAL  ASSETS  •  -  -  S  1,000,000 

_  I 

I 

Trust  Funds  Should  Be  Deposited; 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  fund.s  arc  safely  protected,! 
and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may  be  noted  on| 
the  cheque  issued,  which  in  turn  becomes  a  receipt  or  voucher  when  cancelled  by 
the  Bank. 


I  year  of  1919-11. 
Percentage  of  Gro&s  Rcvpiiik 


1915 

1914 

1913 

1913 

1911 

1910 

$7  ” 

81  3 

82  8 

85 . 6 

88  3 

J<0.6 

70.6 

74  1 

7.3  3 

82  0 

67.2 

62  1 

65  3 

ti  1 . 6 

64  1 

65  5 

64. 5 

67 . 2 

63  5 

63 . 5 

70  4 

66  .:t 

70  6 

67 . 6 

68  3 

66.8 

64  3 

68.8 

65  9 

68  0 

64  5 

63  9 

64  0 

63  0 

61  6 

60  7 

60  9 

60. 0 

65. 3 

61  4 

60  8 

60.3 

53.8 

59.3 

6;i  7 

63.2 

61  0 

58.9 

51  0 

64  3 

61  3 

62.  1 

58  2 

55. 0 

52  4 

67  1 

62.8 

6.5.  ,5 

62.2 

60.3 

55.1 

70  4 

66  4 

64.0 

61.4 

62.2 

Bi»iNE*«  AmnAis  c-tRnirn  i  pon  T  AAfinAni.u  ibkms 
K#AI\(,S  1)1  rART'lLNT  M  VLI,  BUANtUFS 


MAINLY  ABOUT  BANKS 


Union  Bank  of  Canada 

DIVIDEND  No,  116 

NOTICE  her<-b;.  given  that  a  Invidtn-J  at  the  rate  of  eight  per  cent 
per  annum,  upon  the  Fa-.H-’.ip  Capita!  Stock  of  the  U.MON  BANK  OF 
CANADA.  Las  been  declared  f'T  the  currenr  quarter,  and  that  the  eame  will 
b-  payable  at  :ts  Banking  Houio.  m  the  City  of  AVinnipeg,  and  at  Its 
branches,  on  and  aP'^r  Wednesday,  the  I  t  dav  of  Alarch  next,  to  Share¬ 
holders  of  record,  at  the  clot-e  of  husine  -.  on  the  fourteenth  day  of  Febru¬ 
ary,  1916 

A  bonus  of  1  per  cent ,  ai'proved  by  the  Shareholders  at  the  last  An¬ 
nual  Oen®ral  !deet!ng,  will  also  be  paid  at  the  same  time  and  place  to 
6hareho!ders  of  record,  at  the  close  of  huiiness,  on  the  14th  day  of  Febru- 
arj.  1916. 

The  transfer  books  will  he  closed  from  the  15tb  to  the  29th  of  Febru- 
ar.v,  1916,  both  days  inclusive. 

By  Order  of  the  Board.  G.  H.  BALFOUR, 

General  Manager. 

Winnipeg.  January  otith,  1916. 


Are  you  a  Stockholder? 

Encluiry  Coupon 

To  the  Editor,  “Financial  Times,*’  P.O.  Box  1627,  Montreal. 

Please  give  me  yonr  opinion  (free  of  charge)  regarding  the  follow¬ 
ing  Securities; 


Name  . , 
Address 


Nom  de  plume . . 

The  Replies  will  be  pnblisiied  in  The  Finaneial  Times,  under  the 
nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent 
if  requested. 

T.  Kelly  Dickinson,  cditor-in-chicf,  gives  each  enquiry  his 
personal  attention. 


John  Y.  Payzaut,  president  of  the  Bank 
j  of  Nova  Scotia,  has  gone  to  California  for 
I  the  winter. 

J.  A.  Vaillancourt  president  of  the  Banque 
d’Hochelaga,  is  going  on  a  southern  tour 
for  a  couple  of  months,  owing  to  ill  health. 
An  Ottawa  despatch  denies  that  Mr.  Vaillan- 
court’s  trip  indicates  his  resignation  from 
the  Imperial  Munitions  Board. 

M.  W.  Wilson,  manager  of  the  Royal 
Bank  of  Canada  branch  ata  Vancouver,  has 


THE 

MOLSONS 

BANK 

INCORPORATED  1S5S. 

m 

Paid  Up  Capital  $4,000,000 
Reserve  Fund  $4,800,000 

Head  Office:  MONTREAL 


Branehea  la  S6  of  the  leadln*  eltlea 
and  towaa  In  Caaada.  Asenta  and  eor> 
reapondenta  In  leadins  cities  of  tho 
ITnlted  States  and  In  Forelsn  Countries 
ihfonclioat  tho  world. 


been  appointed  chief  inspector,  with  head¬ 
quarters  at  Montreal,  He  is  succeeded  by 
S.  G.  Dobson,  for  the  past  year  assistant 
manager  of  the  head  office  branch,  who  in 
turn  has  been  succeeded  by  J.  E.  Beetson. 

Sterling  Bank  Changes. 

Sterling  Bank  staff  changes  include  the 
following;  H.  C.  Cunningham,  teller  at  Al¬ 
ton  Branch,  transferred  to  AVest  Toronto. 
A.  K.  S.  Dodge,  ledgerkeeper  at  Orange¬ 
ville.  Ont.,  transferred  to  Yonge  and  Carl¬ 
ton  streets,  as  teller.  N.  D.  Armstrong. 
Winnipeg,  and  B.  S.  Rhude,  St.  Catharines, 
taking  up  military  duty.  M.  O.  Robinson, 
teller  at  Auburn,  transferred  to  Port  Stan¬ 
ley  as  teller.  A.  D.  V.  Ball,  teller  at  Port 
Stanley,  transferred  to  Toronto  office.  T.  N. 
Durnln,  of  Goderich,  transferred  to  Auburn, 
as  ledger-keeper.  C.  R.  Kells,  of  St.  Cath¬ 
arines,  has  applied  for  a  commission  for 
overseas  service  and  is  likely  to  be  leaving 
soon. 

Farmers’  Bank  Judgment, 

The  “Double  Liability”  clause  in  the  Can¬ 
adian  Bank  Act  is  upheld  by  Justice  Len¬ 
nox  in  his  decision  made  at  Osgoode  Hall, 
Toronto.  If  this  judgment  is  sustained  it 
will  mean  that  all  who  subscribed  to  Farm¬ 
ers’  Bank  stock  and  held  it  at  the  time  of 
the  winding  up  in  January,  1911,  must  pay 
In  the  neighjjorhood  of  $500,000.  His  Lord- 
ship  upholds  the  decision  of  the  Official 
Referee  in  two  test  cases  in  which  J.  R. 
Lindsay  of  Georgetown,  and  Mrs.  Maria  Al¬ 
lison  contended  that  they  were  not  contri¬ 
butories,  because  the  organization  was  never 
properly  incorporated  as  a  bank.  It  is  held 
by  Mr.  Justice  Lennox  that  it  is  too  late, 
after  enjoying  the  fruits  of  the  shares,  to 
say  that  the  issue  of  the  charter  to  the  bank 
was  irregular. 

Commerce  Changes. 

E.  L.  Stewart  Patterson,  formerly  Assist¬ 
ant-General  Manager  of  the  Eastern  Town¬ 
ships  Bank,  will  now  succeed  his  former 
chief  J.  Mackinnon,  who  was  formerly  Gen¬ 
eral  Manager  of  the  Eastern  Townships 
Bank,  as  Superintendent  of  Eastern  Town¬ 
ships  Branches  of  the  Canadian  Bank  of 
Commerce.  Mr.  Mackinnon,  who  has  serv¬ 
ed  in  both  banks  for  over  44  years,  has 
been  granted  a  years’  leave  of  absence  from 
March  1,  1916,  at  the  expiration  of  which 
time  he  will  retire  on  pension.  Mr.  Pat¬ 
terson,  who  is  the  author  of  a  number  of 
works  oh  banking  subjects,  and  who  is  re¬ 
garded  as  an  expert  ou  exchange,  has  been 
recently  an  acting  Inspector  of  the  bank. 
Mr.  Campbell  of  Quebec,  formerly  of  the 
Eastern  Townships,  Montreal,  will  succeed 


The  Bank  of  Ottawa 

DIVIDEND  No,  9S 

NOTICE  is  hereby  giien  tlini  a  diiiilend  of  'I'liree  per  rent.,  beinir  at 
the  rate  of  Tnelve  per  eeut.  per  aniiiiin  upon  the  paid  up  capital  slock  of 
this  Bank,  has  this  day  been  declared  for  the  eiirrent  Hirer  months,  and 
that  tJic  said  dividend  nil!  be  pajablo  at  the  Rank  and  ils  hranehes 
on  and  after  Dednesdaj,  (he  First  day  of  .March,  1»U).  to  Shareholders  <>f 
record  at  Hie  close  of  hiisiiiess  on  the  lOHi  day  of  Eebninry  ne\(. 

By  Order  of  the  Board, 

t.LORGE  111  R\. 

Genera!  .'laiiager, 

Ottawa.  Ont« 

January  k’lth,  1916, 


THE  NATIONAL  BANK  Of  NEW  ZEALAND,  LiMiTED 

HEAD  OFFICE  -  -  -  17  Moorgate  Street,  London,  E.C. 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietors .  7,500,000 

Head  Offic'.*  n  New  Zealand,  WelMngton 

and  63  Branches  and  Agencies  throughout  New  ZealanJ 

Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All 
I  Classes  of  Banking  Business  undertaken. 

agents  in  CANADA — The  Canadian  Bank  of  Commerce,  Bank  of 
British  North  America,  Bank  of  Montreal. 

Correspondents  In  aU  parts  of  the  world 


Home  Bank 


ORIGINAL  1  OCA 
CMARTER  I  OvJ“T 


JAMES  MASON',  General  Manager. 

BRANCHES  AXD  COXYECTIONS  THROUGHOUT  CANADA. 

MONTRE.4I,  OFFICES* 

Main  Office,  Transportation  Dulldlng,  St.  Janies  Street. 
Bonaventnre  Branch,  SISS  St.  James  Street. 

Hochelaga  Branch,  cor.  Cuvilller  and  Ontario  Streets. 

Mount  Koyal  Branch,  cor.  Mount  Royal  and  I’aplneau  -Ave. 


Mr.  Patterson  as  assistant  inspector  at  To¬ 
ronto. 

Part  Payment  of  Cheques. 

The  Teller,  the  official  monthly  magazine 
of  the  Sterling  Bank,  has  the  following  in¬ 
teresting  article  dealing  with  Part  Payment 
of  Cheques :  “The  question  has  been  brought 
up  as  to  whether  there  is  any  legal  impedi¬ 
ment  to  prevent  Banks  paying  cheques  to 
the  extent  of  the  funds  at  the  credit  of  the 
depositor  in  the  case  of  a  cheque  being  pre¬ 
sented  where  there  are  insufficient  funds  to 
pay  it  in  full.  The  matter  has  come  up  in 
Regina,  as  there  is  a  movement  on  to  get 
legislation  to  permit  it.  | 

“We  have  been  unable  to  find  any  deci¬ 
sion  on  this,  but  we  are  strongly  of  the 
o'plnion  that  this  is  not  permissable,  nei¬ 
ther  is  it  practicable.  There  are  three  rea¬ 
sons  for  this. 

“1st.  A  cheque  does  not  act  as  assign¬ 
ment  df  funds  at  the  credit  of  the  Drawer. 

“2nd:  The  cheque  is  for  a  spec  ified  i 
amount  and  the  Bank  has  no  authority  to ' 
pay  it  for  more  or  less.  j 

"3rd:  By  paying  a  cheque  up  to  the; 
amount  of  the  funds  of  the  depositor  jou  | 
give  to  the  payee  information  in  resard  to' 
the  condition  of  the  Drawer’s  account,  which 
is  beyond  your  authority.  j 

“Thp  holder  of  a  cheque  which  is  unpaid  • 
on  account  of  not  sufficient  fund.s  has  his  | 
remedy.  He  might  immediately  sue  on  the  j 
cheque  or  garnishee  the  account  and  in  this! 


way  he  can  find  out  what  money  there  is  in 
jt  and  so  hold  the  funds  towards  payment  of 
his  cheque. 

“There  is  no  doubt  that  any  Legislation 
authorizing  this  would  lend  to  endless  an¬ 
noyance  to  the  Banks,  and  frequent  compli¬ 
cations,  such  as; 

"1.  Whether  the  banks  would  retain  the 
cheque  in  pan  payment. 

“2.  Whether  the  part  payment  would  be 
endorsed  on  the  back. 

“3.  What  would  the  bank  do  in  the  case  of 
two  or  more  cheques  being  presented  to¬ 
gether? 

“These  and  no  doubt  other  numerous 
questions  would  come  up  and  place  banks 
in  a  position  that  they  certainly  would  not 
willingly  undertake  to  be  placed  in  on  be¬ 
half  of  customers.” 

UXrUAIMEI)  BANK  BALAXt  US. 

The  annual  statement  of  unclaimed  bank 
balances  presented  to  Parliament  lliis  week 
shows  that  $861,518  is  held  by  the  banks  un¬ 
der  this  head.  There  is  a  further  amount 
of  $214,944  accounted  for  in  uniiaid  cheques. 

The  largest  Icilauees  are  those  of  the 
Montreal  City  and  Distriei  and  .'savings 
Bank,  $118,791.  the  Bank  of  .Montreal, 

299.  Bank  of  British  North  America.  $91.- 
934,  Union  Bank.  $85,778,  Bank  of  Com¬ 
merce,  $78,560;  Royal  Bank,  $54,345;  Bank 
of  Hamilton,  $47,701. 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullv  Paid  $500,000 

Tho  Crown  lYust  Company  is  a  Trust 
('ompany  for  the  Public’s  Service,  able  and 
illing  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


TIIF  FIN.WC’I AL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  5,  1916 


TOUGH-OAKES  TORONTOCiE^  T 
MEETING  UVEY;  '  TRUSTS  REPORTS 
AniON  ILLEGAL?,  LARGER  PROFITS 

I  _ 

:  ShaiThoklers  Took  Matters  Into ;  Excellent  Year  Experienced  by  This: 


I'heir  Own  Hands  and  Went  Ahead 
With  Election  of  New  Directorate,  ! 
r>ii<  Mr.  Foster  Insists  Without ' 
(Quorum  Proceedings  Were  Illegal  i 
. — Ne^^  Interests  to  Control?  j 

(Cobali  Nuggrt.i 

Hbilr,' li'ii'.'  Ai  coi  rling  lo  thr  r'' ports  heard 


Powerful  Corporation  During  191.5  : 
••Reserve  Fund  Increased  by  .S150,- 
000,  and  Is  Now  115  Per  Cent,  of 
Capital — Earnings  far  in  Excess  of 
Dividends. 

- I 

'I'hf  lOlo  icport  of  the  'loromo  tjeoei".!  ■ 


Dominion  of  Canada 
5%  War  Loan 

To  oul'  Clients; — 

Wc  find  that  many  Canadians  were  not  in  a  position  ai  th* 
lime  of  issue  lo  participate  in  the  Canadian  \A’ar  Ixjan.  The  Loan 
ha^o  splendid  investment  qualities  and  to  those  now  wishing  to 
purchase  we  are  able  to  offer  a  limited  supply. 

Please  communicate  with  us. 

D'aM.iJTioiv  Secubitibs 

O^POXaATIOTV  i;iM.ITEID 

MeMTNSAk  BRANeH  MONTREAL  Canada  use  blos. 
TORONTO  BaTABUSMCD  IMI  LONDON,  ENO. 


jentlcnian  stated 


M,;  anniuri  meeting  ^  held.  i 'afScr  addition  than  in  19H 
l\:)i  fholflers  reprrseniod  to  was  made  to  reserve,  which  is  now  about 
wa^  the  way  he  pul  it.  115  per  cent,  on  capital,  and  a  large  sum 
I  ilirei  tors  weie  picsenl.  j  „  riitcn  olf  pi-emises.  Tlio  rigure.s 

■•Iders  'lake  Hold.  ■  ove;'  a  period  of  three  years  arc  as  fol¬ 


ia  m  4  A  4  O  •  •  ' dnci'iL't  ate  riurl  the  pos-  . 

Mainly  About  Securities  ;?s^p:;;:r"utu preset  pa.d 

.  solicitor  of  ilie  touipan.'.  .Mr.  Kearney,  wasjwas  ranging  for 

...  asked  loi  a  !r(ioii  of  ilie  meeting  by  a  NuS'  year  and  at  a  bi 

haniiiiisti((ula  I’ttwcr  Company  is  forging  Canada  Steamship  Lines’  outlook  is  cltar-  reltie-t  uiiUive.  ibai  gentleman  stated  .  ' 

new  im:otne  rceords,  the  December  return  aeferized  as  promising  by  J.  \V.  Noreioss.  mo  antinal  mcetitig  held.  | '“  li.j.  a  large 

showing  a  50  tier  cettl.  gtiin  over  the,  pre-  vice-president  and  general  manager,  who  rnoucli  r  bai  f  hokbrs  repiTseniod  to  was  made  to  rest 

viotis  ycai.  wh.eh  in  its  Inrn  was  an  ini-  reltirned  this  week  from  an  itnporiani  mis-  „iaUe  a  .inorum,  wa^  the  way  he  pul  it.  115  per  cent,  on 
proveineni  on  ihi'  vetir  preeeilitig.  The  De-  sion  abroad.  He  has  been  eonfcriing  with  ypi^.  iiiree  of  iln  ilireitors  were  present.  i  wa’  viriiten  nif 
cemher  gross  revenue  was  *:!:?.57:i.  an  in-  the  British  eap4tali.sts  who  form  the  eom-  '  .  i  i  i  '■  i  u  1 1  I 

(tease  of  ;?5.5i't.  Operaliug  expenses  and  panys  London  committtee.  .Mr.  Noreross  Miiireliolders  lake  Hoiu.  ove;-  a.  period  of 

fixed  ehaige.s  rediteed  the  net  available  for  expects  a  heavy  tonnage  of  grain  front  the  when  ihe  lionr  of  opening  the  tnecting  i  low s : 

dividends  to  f'L’I.si'O.  fiross  for  Ihe  first  two  upper  lakes  in  the  coming  season  of  navi-  pad  aiiin'd  Mr.  l  osier  tinnonnerd  lhai  as  Profits . * 

months  of  I  h<'  I'isenI  >  ear  aggregates  ?6S. 01 2.  gation.  Competition  will  not  he  keeti  he-  ,pp  Muinhi  i  oi  .‘litinhoUlers  necessary  tofiprei.  iJai.  .... 
titi  inerease  of  whilr  urt  at  -545,761  cause  of  the  large  ntimber  ol  lakers  alicady  ^  iimoiijim  v'.eii-  not  presetit  an\  pioeccd-  — 

is  5l'.Mt7S  hi,ghrr  ihan  the  inevions  year.  in  cbaiTer  for  Atlantic  coast  sei  vice.  'I  hi'  jng.«  on  ilu  ptin  of  the  meeting  would  be  .T 

■ -  company  has  eonimeneed  spring  booking  at  iHrj,;,!.  an  i.iilnig  to  the  by-laws  of  the  ■  Dividends  ..  ..  ? 

Price  nnis.*  statement  for  the  last  fiscal  salisfaelory  prices.  Sixteen  ol  the  coniiiany.  The  slnirehoUlci  s.  or  some  of  Resp,  ,o . 

vear  will  no'  h.  avtiilahlc  for  some  weeks  eonipany's  vessels  arc  under  charier  tor  ,ii,  ,,,  evidently  were  of  a  different  Written  off  p;rm. 

vet.  though  Hie  ninlerslanding  is  that  the  '  oast wtse  service,  and  .Mr.  Noreross  expects  „|,injoM  and  went  on  wiih  the  business.  Don.-uions . 

coiiipanv  expcrirtii  ed  a  pi  ofitahlc  ^  car  in  its  rc-chaftered.  Hr  looks, lot  a  in  iim  ilc.tion  ot  the  direiiois  the  fol-  ^al.  forward  ... 

pulp  and  paper  as  well  as  Hie  lumber  de-  sta'f".''  of  tonnage  for  six  months  altci  g 'nHcmen  'wen  elected:  Messrs. 

parlmeni.  'Ihc  company,  however,  has  j  •*’  least.  ||laii>  (kikes,  li.  .1.  Kobins.  J.  M.  .Morrison,  j 

changed  its  fiscal  year  to  end  in  February  — -  "•  H.  Wtighi,.!.  1!.  Holden.  Albert  Hurt,  ana  |  (Xhe  difference 

instead  of  November  as  formerly,  so  that:  Dolcoit  Iniled.  --  One  of  the  charge..  ^  Murdock.  .\i  a  snbseiineni  meeting 


on  Hif  'Prec!.  Ho  duvi  ol  peace  was  eon- ^  Xrugis  Corporation,  as  presented  at  the  -si  -  —  - 

“piciiou..  d:  jih.ense  ("  Hie  meeting  nieeting  on  Wednesday,  of  which  —  '  — — 

the  lougii-Oakos  .viining  Co,,  which  was  i  ..  .  i  .  ' 

held  in  the  eomitany's  offices  last  Thurs- -  official  account  appears  elsewhere  in  ._  TTIVT^T^^^  e ✓ — X  y  ly  T  T~~’ /*  \  T*^ 

day.  The  i.anse  of  disscssion  among  the  this  issue,  is  a  mo.st  gratifying  docttmcnl.  ^  I  I  ^  III  I  ^  1^^  I  I 

shareholders,  as  tar  as  can  he  learned,  was  j  n  exhihits  profits  eonsiderablv  in  excess'  M.  *1  T  T  A  A 

n  desire  lor  a  tmw  (i"  c"'o.  ate  .and  the  pos-  ij _ 

sr?9.s»on  ol  H  roiilrullina  imoicst  in  this  ,  — ^ 

|t()|Hiiai  u'.'i'J  company.  W  lieu  ihc,*°^  pfc.'scot  paid-up  capital  of  $1,500,000  Ttir  Kduor  nili  bo  pleased  to  answer,  either  rnnotc  for  us  >'*  sive  aa  esliiiialr  of  the 

solicitor  of  Ihe  lonipan.v.  .Mr.  Kearney,  wasjwas  ranking  for  dividends  Ibroiighout  the  ciVmimLVance.s  °re(luO'e^'ii*’Vn*v^  position  ol  il.s  slock. 

asked  tor  a  !e(ioi  i  oi  Hie  meeting  by  a  Nug-  year,  and  at  a  higher  rate  per  share  than  )»itng  to  investments.  It  should  be  under-  No.  we  do  not  consider  (,.  O.  ^ 


tlirougli  this  column,  or  by  letter  when  the,  ,,,;.,.e„.  nosilion  ol  iis  slock. 
eircumslance.s  require  it.  any  enquiry  re- |  posiliou  oi  i.s  s  ue»v. 

Isting  lo  investments.  It  should  be  under-  No.  we  do  not  eonsidci  (,.  O.  Klee  f 
stood,  however,  that  The  Financial  Times  liam  sticet.  “a  Inoker  of  good  standing, 
w  ill  not  make  predictions  regarding  the  ,  ^Ve  advise  von  lo  have  noHlillg  whalGVcr  to 


immediate  market  course  of  any  sevniily. 
To  receive  attention,  inquiries  must  be  ac¬ 
companied  tiy  Ihe  full  name  and  address  of 
the  inquirer,  as  an  evidence  of  good  faith. 
All  questions  complying  wHlh  these  rules 
will  receive  proinut  attention. 


do  wiili  him  or  his  "offerings.' 


they  w  ill  he  rc-chartcred.  He  looks  ^loi  a 
seareity  of  tonnage  for  six  nionihs  ttfici 


"I  *  111  Hm  election  of  the  direelois  Ihe  fol-  forwaid 

iiltci  louiiig  g  111 lemeii  'were  elected:  .Messrs. 

Mlaiiv  ('tike-,  i:.  .1,  Kobins.  J.  W.  .Morrison, 

W  .  11.  Wtighi,. I.  1!.  Holden.  Albert  Hurl,  ana  |  .•i'i,„  Muf/., 


•5151,945  -5352.742  55S5.4S7 
(The  difference  between  the  balance  for- 


ine  inquirer,  as  an  evidence  ot  gooa  raiin.  ^  iti-io-L > illn  Hut  We  nl-iee  little 

isurc.s  All  questions  complying  with  these  rules  MoeU'.  HluckvilU,  tflH.  "e  lilaie  iiitie 
..  <-„i  will  receive  prompt  attention.  faith  in  "sli  on.g  lips  .  I- iti  tlici  nioi  e.  we 

"  ‘  -  never  advise  witli  regard  to  mining  slocks, 

„  ,  I  I  !•  t.  -J  1.  II  lot  we  are  iiiiahle  10  legat'd  them  other  than 

*515.456  -5521.381  5299."I6  Repnlar  Re.nler.  Laeliine  Rapids.  I.  0..|^^  speeulation.  "siiong  tip'  on  .Mi- 

86.471  tjne.;  — The  Howe  Sound  Copper  Company  1,,^,.^  ,|,,.aii  nothing  more  not  less 

- ks  the  holding  company  of  the  Britannia  than  a  de.die  on  tlie  pan  of  some  one  to 

.Mining  and  trnielling  Comtiany,  l.iinited,  and  sell  hi.;  -lock  ai  higiter  iirii  es, 
ol.hhl  .  .  ,  ,  .  ,  1  •  ,  I  W'iili  regaid  to  I  .S.  Steel  common,  the 

s- ii  IS  stated  that  they  now  have  estniialed  ,  fi-nm  iho 

8i,2.<  tini  eriaini les  ol  ilie  stock  tiiai  kei  tiom  the 

21.127  ofe  reserve.',  anioiiniing  to  5l68.'hio.n0ii.  The  jyr  point  of  view  eonid  not  have 

erimiian.v  is  one  of  Ihe  three  largest  copiier  ik-pm  beiHr  illustrated  Ilian  the  action  of 
12.252  prodneers  in  British  Columliia.  the  olhersilhe  ..tocK  alter  last  weeks  dividend  an- 
being  the  Branby  Consolidated  vinting.  i 

85,487  ,  r  ,  „  ■  .  ,  ,  dividend  would  or  would  noi  ne  paid,  and 

e  for-  •^‘t'elitng  ami  Power  (ompany,  which  I.;  now:  . . ^  „pw.ar^ 


•5131.945  $552,712  $585,487 

$15'.', 000  $150,000  $134,901 

150.00"  1 00,(100  187,227 


\i  a  siibsei|oenl  meeting  si;,temeni  and  the  pre-  LoOo.OOO  pounds  of  co|iper  at  ,  |„„vemen;  m  Hie  eveniiialiiy  of  a  five  per 


anoHiei  mmiHi  is  (o  i  nn  before  the  reHirns  j  which  the  D.L'.R.  has  lo  fight  in  its  long  Mr.  (take  ,  ■.va.'-  appoinii  d  presiileni.  .Mr  H.  balance  of  I'.'ll  was  due  to  a  special  ('.tauil  Forks,  B.C 


will  he  tiiaih 


I'he  coii'i'tinv  has  heenidrawn  out  franchise  controvet sy  with 


.1  Koloii;,.  i  il  l  -pri 


2.,iOo."Od  cent.  rate.  Bni  we  have  seen  what  bap- 


fillin.g  Innil'ei  order;;  for  the  Rritish  (7ov- ;  cit.v  ol  Detroit  is  that  the  company  is  "Wall  I’Oil.  seci  clary -trcasnici. 


bonus  paid  in  the  staff  by  older  of  the  pounds  at  the  Hidden  Creek.  B.C..  and  Hie  i  down. 


eiumeni.  and  c\poi  t  d' inand  has  been  fair,  i -tieet  owned.  "  Recently  the  cotiHiany  ikcid- 

- -  - -  j  "d  to  give  some  figures  bearing  on  the  ow  a 

Pori  Arlliiir  I, amis  vcinin  for  Hie  vear  end- i  company  by  analyzing  ii.s  lisi 

rd  I.I'  I  Ocluher  -how ;;  a  los;;  on  operations  ;  stockholders.  The  company  has  $12..5'h..- 
Of  JJI.O'I.,,  whi.  li  iiicrea.,.'.;  Hie  debit  balance  , '^‘^0  capital  stock,  or  I2.5.oo'i  sharer;  Tli.-i  :' 
hronghi  iic;-w:iii|  lo  XI. '■8:.'.  I mproveincni's  j  now  2.110  shareholders,  scaticKd  over 
carried  oin  in  "o  period,  however  tiio  ex- i slates  and  in  (  anada.  Litgltinif.  .'•eot- 
pecied  lo  eivi  gicai.r  t.rmiimeme  to  Hie  ’^nd  and  France.  The  large.si  amount  of 
eijintian'  pi  ooei  iies  tiiiil  Hieiebv  increase  Di  m  name  is  1.88S,  and  Hie 

land  vaines.  smallest  one  share,  while  the  luige!;i 


Mr.  I  ov.er's  VtlMiiile. 


Consolidated  Mining  and  Smelting  t'oin- 


lii  ill!  iiiici  vic  w.  .Ml  .  Foster  slated  cm-  'vust  m  an  i  la.-,., 

Idiaiii  iill.v  Hiai  'lieie  had  been,  legally,  no  coj-poraiion  .s  owned 

nuTiit*'^  1*1  ihr  t  uiiipair'.  Arrording  to  the  ^  .1n(  . 

hv-l;i'vs  ol  Hie  e..m|.,-in;  >mr-thiid  of  the  is-  'Mainly  m  Hie  chief  item  of  mortgages,  with 

:.ned  . . mi  t.e  icpif.;enied  before  a  eonsidciahle  increase  in  cash  and 

sioi  Klioldci  s'  mil  ling  coll'd  he  held  and  assels.  Ihe  .giiaraniecd  aceouni  is 

hnsim.ss  1 1  aiis.ieicd.  Before  the  meeting  $9.1 1 .5. ,46.  agaiiisi  *9.w59.512.  Ihe  triisi 


Hie  nmiihei 


amoitni  in  the  name  of  any  one  individiiiH  is  '''"'"''''I  op  and  i'  was  fonml  ihal  le.ss  than  Don  dollars,  from  .$34,650,291  to  $58,740,512. 


dliccims.  ainoiiniing  to  .515.871.1  Mininn  -.ml  ^tuiPin-is  Com-  ''''blend  and  as  a  conse- 

Tiie  iiaiance  sheet  show  -  a  verv  gr.-uifv-  .  ,  !  ,  .  ,  *  .  i  iiiiem  e  it  \.;is  toeiiy  well  diseounied  hefote 

ing  im  rease  in  all  cta.s.ses  or  the' business.  I'any  ol  Canada  at  Irail.  U,C.  I  he  l.i  iian- ■  ,be  anmmm cnem  was  made.  How  ever. 
The  cnrporaiion'.s  owned  assets  are  $5,415.-  "ia  '•‘i  leporicd  to  he  employing  over  l.n.iO|\M'  believe  Hiai  the  rveent  wcakne.-;s  has 

815.  again.'t  $5,251,187:  the  inercase  is  '"Pn  and  all  their  shipmeni.s  go  to  Hie  Ta- i  had  a  good  infhienee  on  the  leciinieal  side 

mainlv'’in  ihe  ehief  item  of  mortgages  with  ''O"’®  «tneltei.  The  comiian.Vs  shaie.s  aieiof  Hm  maiket  for  Hm  stock,  in  which  ease 
also  n  eonsidciahle  tneream  in  cash  and  ""  'eeovev.v  and  a  re- 

nuiik  assels.  The  guaranteed  aceount  is  '■"""ol  is  held  in  New  York.  San  Ft  ami,  o,  -  .-overy  following  good  new.s  and  a  deeline. 
*9'lj  "(G  'maiiisi  *9'i"9'’1'’  The  triisl  Boslon.  We  do  not  know  if  Hie  preseni  !  nni.v  he  ervpecied  lo  l  arty  the  pi  .ee  higher 

accounts  are  "inet-ea.seii'^iV’ over  four  mil-  "lai  kci  price  approximates  a  tni.'  valna-  than  the  pi  cv  ion.;  high  level.  The  stock 

lirm  rinllai-As  fvcim  i ~iU  ■' 1  *>  UOU  Of  lIlC  tOinpUilV.  I  0*'  I  OUl  pa  Iiy  HI  I  Ht  1  l!U«.k01  llD-i  IlHlr  U>r  HM  UlG  Ol>\  lOU*. 


IMcsonlcd  Yvas  RLTounis  ai*o  irurreased  by  over  four  niil- 


,  V  *1  t>  11  II  ij  I.-IC,  and  the  smallest  one  share.  'I’lu  i-e 

Mie  Mexienii  Noillierii  Power  Bondhold- 


’i.s'  ('ommiitec  aiinoiinces  an  extension,  nn- 1 


or  the  entire  125.000  shares  of  stock  les.-' 


one-ihinl  of  Hif  issued  stock  was  tepresenl- 
cil.  Ml  Fosier  -.iiaies  that  he  called  ai- ; 
leniion  lo  Hic  (act  Imi  the  fotin  ot  a  nieet-j 


Loss  of  (icneral  Manager. 

The  |ilca.sani  aiino.sphcie  of  the  meeting 


HI  Mai  l  I,  la.  li"  tlie  lime  for  'leposil  of  bonds  ,,^3^  ^3  pp,.  ^3  I,,.,;  was  .gone  ihnmgh  h.v  a  ninnber  of  th-jse 

wiUi  Ihr  NaHonal  trust  under  the  deposit  IS"!*’  shares  held  he’e  divided  notw  iili.siaiidiii^.  .\li.  I'oster  stated 

agreement.  This  is  the  preliminary  step  among  19  firms.'coVporations  and'i.ct  sons.  "  maineil  In  the  chair  tliroiighoul 

toward  rcorganizatioii.  Ihe  commitfoe  has  _  __  Hie  inceiing.  Imi  tis  Hie  husincss  done  was 

from  time  lo  lime  extended  the  date  for  .  .  .  aceotdanci.  witli  the  by-laws,  for  the 

receiving  deposit. s  in  the  hojie  that  at  least  1  anada  >'orlh-5Vesl  Land  i'ompan.v.  le-  leason  sttiiiil  in  i|ie  foregoing,  another 

•SO  per  ceni,  of  the  bonds  would  he  deposit-  ports  for  .November  (hat  2.h52  acies  of  htitd  meeting  will  have  to  he  , -tilled  at  a  later 

cd.  It  is  considered  liiglil.v  desirable  in  the  were  sold 'Tor  •$:}(). 488,  compared  with  972  dale,  the  Im.-iiKss  ihine  in  a  regular  wav, 

interest  'of  the  hondliolders  that  the  com-  acres  for  $14,710  in  the  same  month  in  Hie  ami  the  oHii  ets  for  the  year  elected. 

niiitee  should  he  able  to  reiiresenl  at  least  previous  year.  In  the  ten  months  to  No-  - - 

that  ainoimi  of  bonds.  The  eomniittee  is  veniher  3o  26.355  acres  were  sold  for  $109.-  c-'iv  i  i-,  *  ii>/\v  i.-'/xi -vti-idh'o 

,'oniiiosed  as  follows:  I'llw  in  Hanson,  S.  .1.  184,  compared  with  7.970  acres  for  $ll'i.G'i7.  '  IKAJ.Ni  rA.FL'iNLIKlEo. 

Moore,  \hnri-  Kingmiiii,  P  B.  Macaulay  and  - '  ■ 

1:.  .Mackiiv  Edgai.  1  u-  1 _ 1  s.chi  iii,'  of  llci'-nniznlion  of  rnforliiuale 


in.g  was  gone  through  h.v  a  ninnber  td’  th'jse  ■  "‘t"  (lar'„enc>d  onl.v  h.v  the  regret  occasion- 
lireseni  not  vv  iilisiaiid iiig.  .Ml  .  Fosier  staled  losi?  dui  ing  the  year  of  the  Cor- 


MI  TI  AL  LIFF.  OF  (  .4.\ADA  ROM*  DL  VLKRS'  DFI.FI. A  1 1(»\. 

I  'I'hc  i-oiiiiitllie,'  of  iiimd  dealers  which 
The  statement  of  the  .Mutual  Lile  ol  vi.iiicd  on  Sir  Lomei  Coniii  ai  Hie  dose  of 


that  he  lemaineil  in  the  chair  tliroiighoul  PO''aHon  ?  valued  general  manager,  the  Canada  for  1915.  which  appears  elsewhere  lam  week  to  ask  for  ihe  ninsal  of  ail  at>- 
Hie  inceiing.  hut  jis  the  husincss  done  was  la-ie  .1-  l.angmnir.  and  also  by  that  of  in  this  issue,  is  marked  by  several  liiRlily  Ipli'aiions  10  ovei  ride  Hit  hoi  lowing  eiaus- 
noi  in  accotilPitci.  with  the  by-laws,  for  the  Hie  laie  Captain  .1.  D.  .Mnrtihy.  of  the  Ot-  satisfactory  features.  The  prolits,  all  of  •'  ''"'-"s  Am  wa-  con^ 

reason  stand  in  the  foregoing,  another  ’  lawa  ,Advt.sor.v  Board.  nalurallv  go  to  ihe  policv- holder.-;.  !  'lircTm  of 

ineeiitig  will  have  to  he  , -tilled  at  a  later  Thi.s  and  one  or  two  other  iiii.sl  com-  .- 1  1  1  ■  1  .1  1  .(Han.;on  Bios.,  chaiim.in.  .1.  .'I.  Mackie.  ui 

1  •  111  urf*('0iisinFr€il)lv'  in  crpciscd  i  llip  surplus' I'lAiYAii'inx'  ihi'  Iv  *N*  St^rlp 

(luir.  ilic  l>u.'iiKdS  Umuc  111  a  regular  waj.pany  rcporis  now  available  seem  lo  sug*  i  i  •  i  i  -  .>  i  onipau> .  hhi.  .  iv.  .  jMtrie, 

uiul  ilu’  (iCricrrs  for  ilic  year  elected.  !  gest  that  this  business,  at  any  rate  in  the  <luring  th^'  year  was  Sl.loe.-lO.  an  ,,1'  iln'  Dominion  Sot  uriiios  Corporaiion;  K. 

-  case  ot  the  sttonger  comiianics.  has  siif-  increa.so  of  over  ten  per  cent.:  there  is  aiT  l.ederc,  and  W.  Piifield.  of  the  Royal 

('\\  .vn\  ECAIiNllRIF's  ,  fered  .scarcely  at  all  either  from  the  dis- i  notable  reduction  in  the  lapses  lalreadv  t'Ci  in  iiie.s  (  oriiorai ion.  Seiiatoi  C.  1‘.  Bcau- 

_  _  ‘  ‘  I  location  caused  h.v  Hie  war  or  from  Ihc  ad-  |  among  the  lowest,  if  not  the  lowest,  of  any  hi'"  to  led  <<8  h'gal  advisei. 

.  jdilional  taxation.  The  earning.s  of  Hiis  j  c-^.-iadian  comnanvi  and  also  in  the  on-  .\|iplicitHons  iiiade  hv  .Motilrcal  North. 

.S<-Ilelll,'  ot  Iveoi'L'Iiniznllon  of  I  llforlliuale  rmnnanv  imtiUr  those  of  .a  orrflt  inanv  of  .  !  ' .  V  ilic  St.  Mil  had.  Sailll  an  KceOllCI  and 


.......  a  ..v.v.  .......  ....  ....  (’\vvn\  iiy/i'v:  i,vii  •Mi'ioii.'vg  .lereri  .scarcely  at  aii  eiincr  iiom  iiie  dis- i  notame  reauciion  in  me  lapses  laireaov 

1.  compared  with  .,970  acres  for  $llo.Go7.  ^  A.N.VIJ.A  IKUA  FUL’.-NUKIES.  caused  by  Hie  war  or  from  flic  ad-  |  among  the  lowest,  if  not  the  lowest,  of  any 

__  v,.i, i>  ,  ,•  I  f  4  4  taxation.  The  earning.s  of  this  I  company  i  and  also  in  the  un- 

The  Faslorn  Far  dividend  dedaied  H.i,-  ' '  l."i ct  ntzal.o,  oi  |  ..forluualc  cotnpau.v  unlike  those  of  a  greet  tnany  of .  ,i^.iP3.  ^ 

ok  may  be  directly  attributed  lo  biisiiio.ss  «  anmia  h<Mi  f  orporahoii  Outliued  tbe  banks,  are  absrilutrlv  nef  ]»rofi»  jus**.  ,  r  i  -  ,  • 

ibing  from  the  war.  Only  recently  the  to  Boiidbolders.  a-s  reported,  for  it  will  be  seen  that  w  ith  ' '.’1  .‘.i’*’  expense  to  income,  which  is 


.  .  week  may  be  direetly  attributed  lo  hti.'-iuess  '  " 

Itra/ilian  Iradioii  elo.ved  ii.s  li.-nal  .'car  arising  from  the  war.  Only  recently  the 

at  Hie  end  of  Deccniher  with  a  gain  of  5..  company  finished  $5,000,000  vvorlli  of  Kiis- 

761.'J52  inilici'.  in  gross  and  2.186.842  mil-  sian  and  French  cars.  The  disiribniioii  of  . 

reis  in  ltd.  The  exit', me  fliumal ions  in  ex-  9  tier  cent,  or  $G7.50O.  which  will  he  made  ' 

change  vvliidi  ocenneil  Hitonghont  the  year  un  Fehniary  15  is  the  first  iiavinenl  made  '-i 

make  it  practically  ;mpos:Hhle  a- i  nraldy  lo  on  Hie  6  icc.  i  iiiniilal ive  iirefereime  slitircs 

iransiale  the  reliiins  iiiio  ilollar.s  ami  cents,  since  the  organization  of  Hie  eoni-erii  in  ' 

The  monllv  returns  were  fairly  consistent.  1915.  With  this  disbursement  the  com-  IV"' 

the  Deccniher  net  of  5.t12.6ii0,  however,  he-  pany's  accumulated  indebtedness  lo  Hie  pre- 

tug  the  sniallesl  with  the  exception  of  Feb-  ferred  shareholders  is  wiped  out.  All  the  'f"'"-,  ' 

rnaiy  of  any  one  month  in  191.'.,  Kvery  common  stock  is  in  the  hands  of  the  paieni  '  Vp;""" 

month  hm  .latinai  .v  showed  a  gain  over  (he  com  et  ii,  the  .V,  8.  Steel  and  Coal  Companv  '  ,  V 

1911  perimi,  I'li,-  aggregate  gio.ss  earnings  Definite  figure.e  of  the  year's  eaiiiiiigs  will 
for  the  15  moiiHi.-  vveic  77.11::. 11"  milreis,  not  be  known  probahiv  uniil  next  month  '  * ' 
l  onipa'-eil  with  75.5.'. 1 .478 :  Hie  average  net.  though  the  dividend  declaration  seems  ev  i-  VV'i''' '  '' 
44.111.120  inilrcis  against  41.927,573.  dence,  that  the  year  was  a  profitable  one  '  ‘"I 


accepted  policies;  there  is  a  decided  rcilit, 'lion  ,-y|.|  |,-,.vill.'  had  ron-d  liie.-e  gentlemen  lo 
in  the  ratio  of  expense  to  income,  which  isjti,p  imidn.smn  Hnii  ih,  crux  of  the  silua- 


Ibc  e.xeepfion  of  $2,5uO  of  donations  ever.v  :  16.39  per  cent,  against  It  percent.;  ami  theitimi  Ini';  licen  leadieil 


looposcil  new  company  pg„,  pp,.  ppp,  earned  h.v  Hits  ,  interest  rate  on  investmeiUs  has  iiierpa.sed. 

iHc  ol  (- anada  Iron  Fonn-  j-;.,.;,,  corporaiion  was  ciihe;-  paid  lo  share-  ;  I'  w’otild  he  difTiciiK  to  imagine  a  statemein 


1  ir''ii  li  iimicr  Hie  HHc  of  Canada  Iron  Fonn 
dt  jes  l.imiicil.  lor  Hic  reorcanization  of  ihi 


Tlicy  declared  Hull  Hie  .safeguards  on 
ivic  loan;  |irov  idl'd  m  the  I’rovineial  law.- 
ii'i  c  i|iiii('  s:iH';f:icl()r.v .  ami  .nsked  Hv 
'rciiiicr  lo  see  Hull  Hi-'  law  wa.;  eninnej 


dric-  Limiic,|.  lor  Hic  riorpanizaticm  of  iho  ),olders  or  intl  l<)  their  credii  in  reserv  e.  or  thoroughly  |i!easing  to  iiolicy-liolders.  ‘  w  ci  c  niiiii'  saH';f:icl()r.v .  ami  .nsked  l 

(anada  I  ron  c  orfiorai  ion  Liniiled,  ha  ve  beer,  w  riiing-off  of  premises  and  fiirniiiire  especially  coming  as  it  does  after  a  year  I'rciiiier  to  see  ihai  ili-'  law  wa.;  eni..i> 
I.w.'.'r,'  These  arc  verv  gi'aHfving  earnings  u|.on  .•in:''''""f  V”,''*'’  ""  ’"f"!"""'''  l>U’i"e'S-s  was  ami  laimoiy  smkiiig  fnmls  provided. 

■  ?!  r!"''  iiiidet  taking,  investincni  of  ahoni  '  -$215  per  share  for  V tnany  as  ikely  to  show  a  grave  s  i  Lomer  Hon, it  wa.s  very  syspaikeii.: 

I'.itglisli  lapiial  I  almost  exclnsivcly  inter-  i  . . increase  tn  losse.s  both  h.v  death  iiairn.s  timl  _  _ 


csii'ii.  HTinigii  Hic  comcciii  is  essentially  a 
( 'antidiaii  nmlcrlal.ing. 

rtir  sch< -tic  piiiv'dcs  lor  the  exchange  of 
homl.'  for  an  -niial  nominal  amount  of  6  pet 
ci'nl.  'I!  '  iji'hinliir,  slock  in  Hie  new  coiii- 
paii.v ,  iilii.-;  ill  per  cent,  of  Hial  aiiiuunt  in 


,,  capital  and  reservi  fund  cotiihiiied.  and;.  •  ,  . 

-s  essentially  a  3,,,  .  ,  3^  -''-^ot  ,  'he  vear  wa- 

price  of  the  sioek.  m  the  vtcinii.v  ol  -’98.  '  y,,p  notable  l.v  the  fact  that  '  the  net  ■'  '"I"  ''""''I  Novemhci  -'1  Irom  Caplani 

II  is  true  that  nnl;.  Hie  smaller  half  of  ;  hnsine.ss  in  force  pas.sed  the  Inimlreil  million  ‘'9:''  '""  . . .  Hie  \  .,M.(  .A..  I  irsl  Can 

these  piufiis  is  iJu’^nibutcd  in  (}i\jflonds:  Hollar  points  the  aetuai  amount  in  forco  at  '*‘^‘‘***  ( ‘tuilin^Fni,  uiih  Die  IJiitish  K.YpcrIi- 
hill  the  remainder  of  the  earning:;  iniisl  |  the  year's  end  being  *101,992.0.30.  This Co'ce.  to  Mr.  .1.  \i.  Dudley,  of  the 
eventuaHy  teach  the  shareholders  in  some  ;  result  was  reached  in  spile  of  the  fai't  that  j  D'enlral  1'.M.C,.\..  .Montreal,  says;  "I  am 
form  or  other.  nearly  forty  of  the  Company's  agents  pn-|'ei.v  glad  to  hear  that  the  Urand  Trunk 

_ _  listed  in  the  arm.v,  and  countless  nntnVters  of;  Ifaiivva.v  is  sending  the  magazines  used  on 

the  best  iirospects  vvi-re  rendered  unavailable  !  their  pal  lor  cars,  as  they  are  periodically 
MIL  HFNBVfiR'S  RKSIB>',4TIDN.  lowing  to  the  same  cause.  .Altogether  the'  leplaced.  Tin  re  is  noihing  we,  need  so 
M.  W.  Conover,  manager  of  the  Imperial heeii  one  of  splendid  progress.  mmli  mn  here  as  liieialtire.  The  men  pas., 

and  St.  Denis  Theatres,  has  I'cs.giied  fromi,  The  I'lnancial  I  tmes  is  glad  to  coiigratu-|  Hiein  among  each  oihei  tinitl  Hie  peitodi- 

ibc  directorate  of  the  Edueatmnal  late  this  great  mutual  insurance  eoncern  of  |  l  aL  are  worn  out  M  e  ar^e  sticking 

,,  Canada  upon  its  linlliantly  successful  show-i  to  thr  lob  and  will  win  oin  yel.  Thank  tbo 

'ing.  iHrand  n'link  fo,  US.  " 


(.|{\M»  lltl  Ah  \.M»  MKA  \T  FRO.M. 

,\  IcHcr  ilali'il  .Noventhi  r  2'l  ti'oni  Captain 


TIU’ST^  iS:  GL  AK.VNTEE  (  O. 


The  niiii'K  ciiili  annua!  general  siaieim  nl 
if  the  Trusts  ii  Cuarantec  Coiiipatiy,  Lim- 
iicd.  Tot  onto,  show.-  a  gratifying  cximnsion 
if  business  dtiring  191.',.  The  total  amotinl 
if  assets  in  (harac  of  Hiis  strfoigly  c-lah- 
lished  c'oinpan.v  i.-;  now  $1  1,156,574,  against 


made  h.v  Ihe  Canadian  Military  .iiiHioi  iiii  s 
and  fot'  me  splendid  co-oiteraii'iii  u  li  cit 
they  gave  1,0  out'  plans." 

l  ELErHO-AE  DELELOrMEM. 


,p.  ,  . . '  has  been  snhr.ri  ihed  in  cash  at  95  la.i-  reni 

The  expans, on  of  the  Bell  Telephone  m.^entures  fd,  XS'"'  -' 

lontrcal  rank.s  high  when  conii>arative  -tv-  0101.  ,,t  which  i:(;oo.,„mi  will  oe  issued  a's 


fiill.v  paid  uidiiiarv  sltuics.  and  bonds  are  eventuaHy  reach  the  shareholders  111  some  ;  rcsul't  was  reached  in  spile  of  the  fai't  that  j  D'enlral  V.M.C.A..  .Montreal,  .says; 
to  iw'  deposit, 'd  for  Hic  pin  pose  with  Hie  other,  nearly  forty  of  the  Company's  agents  en- i  |e';.'  Klo')  "'  hear  that  the  Urand 


Monii'c;ii  T'liist  Comptinv  _ _  listed  in  me  arm.v,  and  countless  nutnOers  of;  ii-iowa.'  's  si-imi 

I  The  ticw  comii'in  will  u.iir  ;  ,..1  I  he  best  |)rospects  were  rendered  unavailable  !  Htcii  pat  lor  car.; 

capimi  ,,f  .8(  ,-,,„Mio,i  in  $'> -,oo  (o'ld  g  ..p,.  ppl,,,  '"*•  LtlNOVER’S  RESIUA'.ATIDN.  jowing  to  the  same  cause.  Altogether  the  tcpiaecd.  Thi  r: 

mm-cimmlaiivc  prctci ence  shares  and  •«"  I  M-  'V.  Conover,  manager  of  the  Imperial : -V**?/.  '’a^.  ^eeii  one  of  splendid  progress.  mneli  mn  heie  a 
. . . .  shar.-s.  Dcbentiiie  stock's  and  St.  Denis  Theatres,  has  resigned  fromi,  /he  I'tnancial  I  tmesis  glad  to  coiigratu-i  Huun  among  ea, 


lisheii  cmnpan.v  i.s  now  $1!, 1,56,574, ‘  agaiiist  •''"""'^al  rank.s  high  when  comparative  .tv-  oim.  which  . .  w  ill  tie  issued  a's 

$13,242,305  a  .vear  a.go.  an  increase  of  nearly  '"'OS  of  the  leading  American  cities  arc  c'..m-  l’""l  nndri  the  sclieme  in  exchange  fot 

$9'KI,'JOO  or  ahoni  7  per  ctni.  .Ahoiil  $65'J,-  sidered-  The  telephone  development  of  lea  i-  f"  f''"','.'  amonnt  of  6  per  cent 

"00  of  this  is  ill  111,'  estates  and  agency  ai  -  jng  cities  may  he  illu.stratcd  h.v  the  lat,'.-i  ’’d'd 

I'ounl.  vvhile  tin  giiaranleed  trust  account  -.a,:,,.;.,  ,.0  ■  •  i.  , '  ^  ’"O'e  i.iintal  of  the  new 

ha;s  in.  reascd  .$2t",9'T9.  Tho  rompanv  has  ;  .  prercrence  and  $1.80o, 

.  strong  dnccioi  aic  and  appear.-  lo  have  IT  m  J  „  .c  "  'n-honc  m  oomhr,  . .  m  dma,  y  .-hat ,  w,  I  l.o  i.s.ied  as  full.; 

u,ioved  a  pro-p.'i-m.s  and  sneei'.s-fnl  vear.  v  ■  "“i  "f  '"e  sce- 

.N'.i.  Ol  I  1  o;  1;  oml  moil  gage  bond:-  tiinl  ordinarv  eicdilor; 


I - 


ounl.  vvhile  III'  giiaraiilccd  trusl  account 


1  strong  diiicimaic  and  .'ippcar-  lo  have 
u,io,ved  a  tirospi  i  on.-  and  sncecs-fnl  .v  ear. 


TH.A.NkS  rA.AAIHl>  K.XPKESS  CO.ni'.A.W 

A  letter  has  lotcu  received  at  the  hcad- 
luartc'ts  of  Hic  Canadiaii  Ivxpre.s.s  Company 
through  Hie  Kiiropcan  Trarfie  Depa rl.ineut. 
Lomloii.  Ihigland.  from  Lieut. -Col-  D.  W.  B. 
Spr.v ,  .A  &  tj..M.(7..  Cauadiaii  Training 
Division,  dalcd  Shoincliffc,  Jan.  9lh,  1916, 
which  reads  as  follows;  — 

"I  have  pleasure  in  cotii|iliincniing  all 
conc'crmd  at  the  vciy  safisfaefury  tnaniici' 
in  wbirb  (.anadiaii  Kxiire-s  jian  els  for  Can- 
adiau  Troop-  at  this  siafion  have  been  han¬ 
dled.  It  iiiav  I'l'  ;;tatccl  that  al  I'.t  a. 111.  on 
ChrisHiKis  Day  every  iiurcel  received  up  lfi 
that  time  had  been  delivcicd  to  the  Unit  to 
whic'li  aildressee  belonged.  T  take  this  op- 
portunii.v  of  c'oiiipllmenting  your  rpp,-ppcn* 
wa.v  in  whicli  thev  me'  the  suggestions 


.New  York  .  . 

Chicago  . 

Chiladelphia 

Boston  . 

St.  Loui.s  .  . . 
Billsburg  .  . . 
Cleveland  .  . 
Montreal  . . . 

Del  roil  . 

.Newark  .  .  .  . 
.ler.sey  City  . 

.  Buffalo  . 

Los  .Angele.s 
Washington 
Providence  . 
Kochcstci'  .. 

Albany  . 

.\vcrage  .  . 


iiiimhe,  of  company.  .$5,200,111111  10 ercience  and  •$1.8()o, 

III  a  iiiimhr,  I .  ordinal  V  .-liai  i  ;;  will  |,p  issued  as  full; 

pai-l  ill  :-ai  i  .facHoii  of  ihe  elaims  of  Hie  sce- 
.\o.  ol  1 5  o;  i;  oml  nioiigage  hoiid:-  ;m,|  ordinary  eiediior.- 
o  a  T  ell  phone  "I  'he  i'anaihi  Iron  Cor[ioration. 


RRANDRAM- HENDERSON 

Ml  limiteo 


Is  i(  rail*  to  entrust  the  udniinistration  of  your  estate  to  a 
friend  who  may  die. 

Why  permit  of  the  possibility  of  your  wishes  and  ideas  as  to 
its  mana.s>emenl  being  imperfectly  executed. 

Hetau8e  of  the  security  which  we  offer  and  the  PERPETL'AL 
LIFE  OF  'PHLS  COMPANY,  there  is  no  possible  chance  of  such 
an  occurrence  when  it  acts  as  guardian. 

Name  this  Company  which  is  authorized  by  law,  to  act  as 
your  executor  or  in  any  other  trust  capacity,  and  vour  wishes 
will  be  fulfilled  to  the  letter. 


Pnibfitttal  (S^rust  Comjiany 

iHtmflcir 

Head  Office  :  Company’s  Building,  9  St.  John  Street, 
Montreal 


(  .N.K.'S  FINANCING. 


I  I  III'  (  '  .N  ll.'.s  fiiiiiiicjng  of  $5,500.1.100  a- 
annuunced  HH.-  week  i.'i  tho  laigesl  stroke 
of  hutiu'.'.ss  iliiiie  in  the  New  York  market 
h.v  a  Canadian  taiiniitd -o  fat'  this  year.  In 
'oiiniciiou  wiHi  Hio  ( I'iiusaciiou  the  eoin- 
p.'ioy  has  filed  a  ini-i  deed  al  Ihe  Stale 
Di'iiai'lmeni  in  favor  uf  the  Ccnlral  Tni.sf 
(  moiitiiiy  of  .New  5  orlv  h.v  wav'  of  sccurttv 
lor  two  ;.tid  a  hall  miilions  of  dollars  of  one 
.'ear  [ler  cdii.  gedd  iioles.  Two  millions 
of  (hr  uoies  ari'  lo  Im  cxeeoted  iuimcdl- 
ai'  iv  and  Hie  halanre  on  ihr  deposit  of  ad- 
ditioiKil  -loi  k.  The  loan  c;  soeinrd  h.v  dr- 
po.-iis  of  ';|i,ci,  for  X 5".'..oo" -al  It^  per  cnii. 
goaranii'fd  li.v  Briii.-li  Columbia.  X509.0o(i  at 
•i  i|  1  eciil..  h.v  Saskatchewan,  and  X  193,000 
fiist  tiiurtgag,  per  eciil.  guaranteed  by 
Saskati'Iiewan. 

ItlMIISH  (OLI  MIMA  BREWERIES. 

.  London  (by  Maili  The  Bondholdcis 
'Committee  is  informed  ilial  British  Coiuin- 
'  bia  Brew  cries  operations  will  not  permit  of 
the  half-years  interest  on  (he  6  per  cent, 
fit'si  mortgage  bonds  due  January  1  being 
paid  Tbr  rominiiifo  will  inert  to  diseuss 
what  M,|ir;  -hoiild  hr  lakrn  to  protect  the 
hondholdei.-;'  inieie.sls.  Bondholders  who 
have  not  yri  deposited  their  bonds  ate  in- 
ivited  by  the  lonimiitee  to  deposit  them  im¬ 
mediately  with  the  depositaries,  the  Equit- 
lable  Trust  of  London,  Ud.,  .3,  Ixjmbard 
Isireri,  I,ondoii.  L.C..  in  ordet  that  Hieii  in- 
tei  ests  ma.v  he  .-afegtiarded  effcetively,  and 
that  ail  the  hondlioldei s  may  act  in  eon- 
eert.  ’  j 

i  EXFBHi  ASS’N  B|  rAXADA.  ' 

I  Parti('ular.s  filed  in  T/ondon.  Eng.,  with 
!  regaid  to  the  Exiiort  Assoeiatiou  of  Canada. 

;  l.,iniiti'ij.  give  ;i  eapiialization  of  $100,000. 
The  toinpany'.s  British  address  is  62-65  j 
j^'haring  Cros.s.  l.ondon.  S.W,,  whore  F.  C. 
.Armstrong  is  authorized  lo  accept  service. 
The  dim-iors  are:  W.  F.  Chipman  tpresM 
dent'.  ''A,  Ii.  L.  Siianks  (v ice-president ». 
.1.  H.  Shan  aid,  l(.  H.  Ar.Master.  R.  .\I.  Davy,. 
S.  D.  Joubert.  J.  II.  .A.  Acei,  and  D  R.  Ar- I 
nold,  all  of  Quehee;  and  H,  J.  Waddir,  and 
J.  M.  Taylor,  of  Ontario.  , 


Ueneral  S(atemen(  of  .Assets  and  l.iahililies  as  al  .TOtb 
.November,  I9l.i. 

vssr.T'. 

Hral  UjitAlP.  nuilding*.  rUni  and  Mfj’iifv 

menl,  Goodwill.  Patent  Right?,  etc  .  I*  1,6S'(  .h-tO 


Investment  Account  . 
Merchandise  Storks 
Insurance,  ur.^xpirrd  ... 

,\ccouTit'*  Receivable  .  . 

Rills  Rrrt'ivahl** 

(  afb  on  hnnd  and  in  Rank? 


I.I4KIIJTU> 


<  apiial  oiOL-k,  <  omirun 

Capital  Stock.  Preierred 

Ronds  ... 

Bond  Redcr^.piion  Ke$.ervc 

Rond  Pr«nr.ium  Aciounl  ... 

Loans  from  Kajik  . 

Loans  from  Rank.  Spef*a)  Accoum.  .  . 

Rillk  Pavab’e 
Accounts  Payable 

Reserve  for  dividend  No.  IT,  on  P.-e/erred 
Stock  payable  Jan.  3,  1916 
Reserve  for  depreciation  on  Buildings  and 
Plants  . 

Rpf^«»rve  for  Rond  Interest  for  October  and 
Novembe’’ 

IleserAe  for  subscription  t.o  Patriotic  Fund 
Profi’  and  Loss  Atco'uni  . 


:lV4.>  on 
370.386.0:1 
1,2517  46 
4  12.610  15» 

3.584  12 
15.832  6t» 

- it2.rL-,.ti0b  Z'\ 


*070,000  (Ri 
350,000  on 
413,200  00 
86,800  O'l 
:L0.fl  35 
220.00'!  0(1 
^♦'■..SOO  <!0 
6r.J8V  !(• 
86  516  71 


I’rolK  and  Los-  Areoiint  for  A  ear  ended  ,'10||i  .Noirmher 
1917. 


ft;  Raluni-p  brought  lorwuid  1,1  Dpi  .  1011 

\>t  Profit  af‘er  deducting  Head  Oftice  » harge-  and 
Intern?!  (  hargei*  . 


'!'»j  Inic/'eAL  on  Bonds  paid  and  accrued 
riividends  on  F^referred  Stock,  paid 
accrued 

R''?«r\c  for  neprena'ion 
Sub.'$criplit)rs  1«»  Patriot u'  and  Red  ( 
Fund® 

I'lnkin"  Fund  for  Urdfinpi 'on  of  Hu 


Jaiance  at  t'redti  nf  Profii  and  l.o*?  Actuunt.  •lOUi  S*- 


4,132  00 
.5,000  00 
216,064  01 


Audited  and  verified. 

r.  s 


MonUeal,  24ih  Dec.,  10)5. 


.NudiHd  and  verified. 


KUSS  &  SON?. 

r  hartered  Accountants 


SC!  VS. 

I  harured  .\cf(iunlu?!' 


Montreal,  24th  ricc'^ri.ljc 


DIKECTOKS’  REPORT. 


To  I’H?  SHAnF.HOi.D&RS  OF 

BRAISUBAN-HEISDEE^O.N.  LIMITED. 

Your  Directors  submit  herewith  their  Ninth  Annual  Report  with  Statement  of  .\sseis  and  Liabdit.es  and  abstract  of  P.-obt  and  Loic  Accoii*>f 
for  the  :;car  ended  November  30th.  1916. 

The  Net  Profits  (or  the  year  amounted  to  $175,688  54.  which,  w.th  the  balance  of  $  1 1'.  .5L8.10  earned  forward  from  the  prcMou?  .'  ear.  mak^« 
the  sum  of  $293,056,04  to  the  rredit  the  Profit  and  Ijom.?  .Account.  Dut  of  !his  sum  ha'v  been  paid  thp  interest  on  hond*^  to  Srpiombcr  30th.  and  a 
'■eserve  proA'ded  fo.»'  October  and  November,  also  dividend  on  (deferred  Stock.  'I’he  Kum  of  $'7.50P.U0  has  been  nroA  iderl  as  •x  ri'serAp  fo'  dpprefia,!!on, 
and  the  sum  of  SM.fiW.OO  has  been  applied  for  Sinking  Fund  purpo.ses'  there  has  also  been  set  aside  the  -lum  of  $6.050.!!U  lu  c<i\4r  the  balanc**  o^  !  n* 
old  subscription,  and  our  new  subscription  of  $5,000.00  to  the  Patriotic  Fund.  leaMng  a  balance  of  <215.064.01. 

^  our  Directors  have  to  r^ori  that  in  all  departments  and  ove'  the  entire  territory  j»pr\ed  h\  th‘*  t  'otopany  .  wiib  the  cxcepticMi  of  the  (  anatban 
West,  our  trade  has  increased  This  has  been  particularly  conspicuous  in  the  Eaport  field  where  the  increase  ha?  been  ^(lual  v*  fifty  per  cent. 

The  acquisition  of  Pinchm.  Johnson  Ar  Lo.,  of  t'anadi,  Limited,  on  a  distinctly  favorable  basi?,  has  provided  ur  with  tim*  premises  and  plant  m 
the  city  of  Toronto,  and  adequate  facilities  for  catering  to  our  rapidly  increasing  Ontario  business. 

During  the  preeent  year  the  Company  has  lost  b;'  death  the  inestimable  services  ot  its  late  President.  Mr.  Jom.  K.  Henderson,  to  who»e  ^agacit;  . 
high  standard  of  business  integrity,  enterprise  and  unremitting  ca'^e.  is  to  be  largely  atinbutH  the  success  the  Company  has  attained. 

Mr.  George  Henderson,  a  Director  and  the  Manager  of  the  Maritime  Branches  «:nce  the  formation  of  ♦he  Company.  wa«  appointivl  by  the  Dircctoia 
in  August  last  to  S(jcceed  bis  father  as  President  and  General  Manager,  and  the  vacancies  occasioned  by  the  death  of  .Mr.  Jo.s.  R.  Hender«'on  and 
elevation  of  Mr.  Justice  Harris  to  the  Bench,  were  filled  by  the  appointments  to  the  Board  of  .\Ir,  T.  Roger*;.  K.('.,and  Mr.  >^tcwart.  In  November 
Colonel  Thos.  Csntley,  President  and  General  Manager  of  the  Nova  Scotia  Steel  A:  Coal  Co  .  joined  the  Boa'*d.  ^ 

In  view  of  the  general  comme.'’cja!  uncertainty  brought  about  by  the  lack  of  precedent  to  »er\e  h.'a  guide  for  thp  future,  occasioned  b;  the  g  ear 
wa:.  it  ha?  not  been  considered  a  fitting  time  for  the  payment  of  dividends  on  the  Common  Stock  of  thi?  t.’ompany,  but  rather  for  th**  establishment  uf 
fubstaotial  immediate  reeervm 

On  behalf  of  tbc  Directors, 

GLoKfiE  HENr»EnSON. 

IVr..id‘'$!t 

IJaliiai,  N.  S..  Dcucrober  OlsL,  1915. 
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THE  mANTtU.  TIMES,  MONTREAL;  SATtHDAY.  FEBRUARY  1916^ 

i>«rr.i  f.frlficlv.  T!m!>  cnliKhJr.mrnt  m»>  by  a  .•orr^■^pondont  of  the  1  ingncial  Nr^s.  ~  ,  w  ,  «  *  m  t 

rorre  a  Im’.f  Ute  there  already  a  Mronf  and  might  .xell  form  the  haeia  for  a  moditied  1^  ’e  f  O  f  I  T  M  IV 

a  i-->ri  r*en,diie  n  Toronto  in  fa\or  of  a.'.-tem  for  use  in  this  country.  The  point  J.  ,  1^.  JL/a  O  V->  V--/  JL>  1 T  1  i  ^ 

iivwi  •i-'a!  o«ner.«h>n  ba>ed  upon  the  idea  chietly  aimed  at  i.s  the  provision  of  sperial  ' 

that  1*  the  •  people  onn  the  biiMiveirf  they  inducements  to  allow  savings  to  remain  tin-  t-—-™.**.--— 

n;,.  Hajii  no  pronts  oj;  of  It  and  vmII  there-  touched  for  lengthened  periods,  and  the  \  prominent  railway  oflicial  .stale.s  that  j  more  ilian  responded  to  the  call  of  their 
‘o'-e  be  able  to  .-eT’the  lommoditv  at  a  much  method  is  that  of  the  progressive  bonus,  the  general  report  from  farincr.s  all  over  (ounlry  and  there  should  he  soine  means  to 
.o-vr.'  rate  than  thore  who  must  have  profits  The  unit  in  this  proposal  was  the  sum  of  the  W  cst  is  that  their  indebtedness  on  inach-  see  that  the  young  unmarried  men  vvilhoul. 

!  1  'fmi  nr-aie  tier  capital.  Thii=  live  pounds,  or  about  iwenty-tivr  dollars.  inory.  laud  and  .<tock  re.sponsibilities  step  up  and  do  ilieir  duty; 


•  ow  r.' rate  than  1  i-ore  w  no  must  I'avepronis  i  iw  umi  m  - .  -■ 

i.n  onle-  to  remunerate  tneir  capital.  Thii=  live  pounds,  or  about  iwenty-tivr  dollars. 
i«  a  Pleasant  idea  and  so  obvious  that  ti  though  there  seems  no  absolute  reason  why 


d  i.v(  i:n  I  i(ix  ?  RH  I 


In  i*'  eat  I'l  it- 
rronM'S  In  Ih'* 
‘  fo.'  s  1 


i«  a  Pleasant  idea  and  so  obvious  that  ti  though  there  seems  no  absolute  reason  vv  hv  w  |>T  IS  .sTRU%(:  is  all  |>aid  olT.  and  there  seem  to  be  as  many  young  men  as 

commeno.s  li.-elf  to  the  vnosi  elcmentarv  the  s.ime  treatment  should  not  be  aeeorded  '|'K.4I>F;  K.4<  TOIt  that  in  a  d  d  i  t  i  o  n  ever  kiioeking  about  t he  streets.  I  am  told 

irti  iieet  - cspeci-sliv  to  intellecfs  so  ele-  to  sums  of  twenty  or  even  ten  dollars.  there  is  a  siiitstantial  lhal  the  matinees  ami  picture  shovv.s  in  the 

mentarv  that  thev  cannot  grasp  the  further  The  idea  in  brief  is  to  have  the  thrifty  in-  surplus,  all  of  which  has  been  secured  from  afternoon  are  filled  with  young  men  and  that 
dea  ol  a  pcviisiblc  oi’set  to  I  his  r.dv  antage.  due  dividual  deposit  his  money  in  the  Post  one  year's  crop.  'I'his  hopeful  view  i.s  not  an  all  tdaces  of  amusement.s  are  filled  vvith 


fa.t  that  per.'or.s  ;n  search  of  i>rotits  Office  Savings  Pank  on  the  usual  terms,  isolated  one  issued  by  railway  cut husiasl.s.  them  at  night.  My  own  institution  ha.s  sent 


M>1  I  h  H'-m  but'  made  kn 


t*l  »  ft  I  ;  g  ,e'  tv  rr 

If  I  I  ri!<l\  I  •  :  '•  "  '' 

;  1  t  .  ;  r  f  .i  .  u  t  i  .V  : ;  .T  r  a  ••  t 

T<*  »»M  It  »  ;  '  K  nc  i  '•  f  • 

*.r,  f  t  f  '  I.  V  1.  'a.  V  u  '  !';  ■ 
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»i  t  Ki  M.  n  \ N K  ' mt  K' 
I  M’tiri  I  « K 


much  mere  efiic  eiit  operation  whiih  tn  England  include  interest  at  ‘J  '  •  imi  has  been  cottfirined  by  banker.s.  inacltin- 
■  o:  poiittciiins  tn  charge  of  a  per  lent  ,  but  would  call  for  fi  per  cent.  here,  rry  men  and  Haslern  merdianis  who  have 
Mt.  p’orert'.  The  Voronlo  hut  with  the  right  on  teaching  the  sum  of  visited  the  Vest.  'J'heretore  the  rosy  views 


. a..,,  get  m.uif'  mere  elT 

e:  poiittciiins 

t  cic  of  puM;.  p'opert.v. 


j  fib  111(11  to  the  front  and  their  jilaees  have 
j  hren  taken  by  married  men  and  voting 
women,  who  are  given  to  understand  that 


electe.-s  have  become  thoroughly  imbued  f-o  to  transfer  that  amount  or  any  mul-  of  the  Vest's  financial  position  must  be  they  will  have  to  make  way  when  the  Roys 

.,,,1,  of  ihf.ve  ideas,  and  it  vvil!  iiple  of  it  to  a  special  account  for  treatment  accepted,  even  though  it  may  seem  t hat  •  eonie  niarrhing  home  again." 

t.-sc  .s  'o  c  t  ;re  to  get  them  to  realise  the  as  follows:  the  impo.ssible  lia:-.  happened.  In  this  con- 1  -  —  - 

'Ciomi  .--c.  to  mod;ly  thr;r  views  I'rposit.s  to  be  made  through  the  time-  neciion  it  intty  be  .said  that  the  Ve.t'si  ‘•('aiiadian  l•■inanre■’  of  Winnipeg  is 

Hoirve.-  that  mav  be  the  loronto  Licet-  honoured  medium  of  the  local  post  oilier  in  adiiev eincnt  has  l.'pen  :dl  the  more  m- j  ^  quiet  hut  none  the  less  effective 

1  grt  i'omran> .  wuh  .i  cheerful  deter-  uritis  of  io.  Interest  to  be  in  the  form  of  a  markable,  following  the  e.xtrcmcly  pour  crop  |.anipaigii  on  behalf  of  an  increaued  live 

•'••".st'o-'  '>  bic'i  o.ight  to  be  rew.arded  some  ^  bonus  payable  on  withdrawal,  such  being  jpai  of  Iflll  and  the  .leule  mone.v  market  |  stock  industry  for 

i,.i..  ‘•.v>  comi-emed  a.n  advertising  cairi-  permuted,  for  the  sake  of  simpbeily,  only  in  1,01, ijitions  in  the  year  previous  to  tlitii.  I.IVH  !**'ro<'h  A.\D  Canada.  \Vc 

1'..  g-'  of  t  gl  teiiment  fne  -dea  which  it  original  units  of  io.  together  w  ith  t  he  attach  Coincident  with  the  wiping  out  of  Western  i  tK.NMKNT  .41l>  writers  in  the 
; -y,--  ■■.vr.n'.er  into  the  heads  of  the  ing  bonus.  The  bonus  to  be  in  the  form  of  liabilities  lia.s  arisen  another  factor,  the  value  i  provinces  cast,  of 

..lire  .<  of  I  o.-onio  is  the  idc-t  th.sl  the  an  addition  annually  to  the  deposit,  and  in-  whidi  has  been  entpha.sised  more  than  Mi,iijtoba  have  in  the  past,  been  prone  to 
ioro:-.t.v  Ijvdro  ;5  effecting  its  present  creating  according  to  1  he  ntintber  of  years  of  once  in  these  columns,  fhat  is  the  sold-oui  (.rjtji  jsr  Western  farmer  for  liis  lack  of 
-eductions  to  the  r.stes  tn  com-  deposit,  thus:  Interest  fondilioii  of  Western  mcrehanl.s,  I  reeentlv  i  p,|,ppj,rise  toward.®  the  development  of 


"(  aiiadian  I'inance"  of  Winnipeg  i® 
l  onducting  a  quiet  hut  none  the  less  effective 
L'anipaign  on  behalf  of  an  increaued  live 
stock  industry  for 
I.IVH  .«»TO<;h  A.\D  Canada.  We 
(•<>  4  bK.N  MLNT  .41 1>  writers  in  the 
provinces  cast,  of 


1  oro::t ; 
ivitf.f 
;  rt : .  e 
.-jo— 05'. . 


•  e!d.=  siKh  .s-s  domr.<iic  light.  1  c.sr 

coo-ving  and  factory  power,  b; 

O' r.-charging  the  public  services  Isi  !  year' . 

■f  "ot  c'bliged  to  meet  any  com-  find  to  oih  i.l  years' 
.'■ucii  .w  the  street  lighting  and  the  6th  to  !Uh  (4  years 
•  .,5  T""  cc's:  of  street  lighting  10th  and  thereafter 


rate  ro,eMed  h  letter  from  a  Wesieni  banker,  ■  I,.,,  w  p  call  mixed  farming,  e, specially  that 
per  aim.  who  slated  that  the  mariufael tirers  in  ihe!i,i||,|  w|,jo|,  pertains  to  live  stock.  Rut  it  is 
•  <  f  t'  east  have  no  appreciation  of  the  e.vtent  to!j,(,,nj,  |,pr„p  j,,  „pon  pg  that  the  reason  for 
.  .“t  p.e.  wipoh  shelves  have  been  emptied,  old  ftockc  i,hp  „f  nvp  stock  cultivation  is  rather  a 
.  6  p.c.  .joiii  oil  and  not  rei’lenished.  i  matter  of  resources  than  of  di.sinelinalioii. 

'  pc  1  hus  we  have  an  increased  buying  power  i  1  it,i„L  it  wns  Mr.  V.  f;  Hini.m  of  1  be  Crand 


ro.'cr.'.c'  r.ect.'ic  Light  Company  Thus  .s  depositor  would,  .in  efiect.  receive  the  great  vccslcrn  provinec,.;  the  ei 


•c  ast  yea-  e:  that  company's  .service  simple  interest,  rising  from  1  per  cent,  to 
Ic.Oi  hT-i.  ;n  I’.'I!  l  our  years  later.  T  per  (ciu.  per  annum.  It  w.l!  be  observed 


lion  of  pressing  indebtedness  .aivl  empty 
shelves:  comprising  .'111  ideal  comldnaiioM 


nde-  Hyuro  service,  the  street  that  the  additions  are  in  perfectly  simple  upon  which  our  factory  and  manufacturing 


;  matter  of  resources  than  of  di.sinelinalioii. 
power  I  I  it  was  Mr.  \V.  G.  Hinton  of  the  Grand 

mma-  !  '|•,•nnk  Paeitie  vv  ho  recently  said  that  he  had 
'inpl  y  !  „p^  PP  seen  or  know  n  a  fanner  to  negleel 

laiioMjiiip  piiiiine  to  own  stock  .when  he  had  the 
I unng  I  n,,,„py  |t  takes  money  to  engage  in  mi'icd 


about  f  100  OOP.  .\  part  terms,  easily  explainable,  and  offer,  in  view  interests  may  well  look  with  antieipaled  farming  anti  many  vvheat  farmer.s.  far  from 
'I’lg  ir.c.-easc  is  doubtless  of  the  rapidly  rising  rate,  much  inducement  rontenlment.  Mrrady.  the  efled  i.s  being  having  money,  had  only  land  indehtcdticss 


:'o-  by  the  tnereased  area  to  be  "to  stick  to  it. 

.  gf!*'.;  .i”c.  a  good  de.il  by  ihe  increased  1  he  cost  to  the  GovernmeiU  will  at  no  the  recent  activities  of  traveller.-i  on  behalf 

•  .  f ff:i  c'l. .i  d  be.iuty  o!  the  lighting  sys-  lime  exceed  I';  per  cent,  (ompoundod  per  of  soring  deliveries. 

•  ;  1,  ■■  :*''r  :  wf.  all  o..e  aliowaiue  tor  these  annum,  and  bearing  in  mind  that  deposits  - 

...  ..  'c*  .i,'r=  "o;,u  .seem  that  the  Hydro  is  w  ill  m  many  eases  be  « jthdraw  n  during  in-  |,  i,  surprising  w  hat  an  .amount  of  leelinc 

■  .eubted'y  the  city  exchequer  for  coniplctcd  years,  the  actual  cost  will  work  Canadian  meii  of  affairs  there  is 

oi-pose  O’-  p-ov id;-'g  current  to  private  our  nearer  4*4  pef  cem.  eompouiwed  yja,jp„;,l  Military  Service.  I'or 

an  tliegitimately  low  price.  There  is  no  cause  for  alarm  at  offering  some  reason  these 

-  ...  ...T-  "i  •' 'Ut'ply  o'  1  .i.-e-t  fo- this  street  lighting  indefinitely  such  a  high  rate  of  simple  interest  p|  bMC  UPIMON  G.N  men  arc"  exceed.- 

-cqu.'cj  .s't'oat  .  .000  horsepower,  and  a.®  7  per  cent,  as  alter  the  twelfth  year  the  >  4tioN  \I,  SLRVK'i';  ingh’  reluctant  to 

■  ■  .1  :-c  . -.s-;r  to  t're  tavp.iye-s  for  this  current  actual  Government  cost  will  gradually  fall  ‘  have  their  views 

.  .  ,  .4  .'-e  ..  s  a'.y.-H.fi:  ,nc  same  rower  costs  the  from  4',  pe.-  cent,  to  3'a  per  cent,  in  the  published,  but  it  i,®  nevertheless  a  fa,  1  that 

-  I'e-oto  Hydro  which  iiurchase.®  it  from  seventeenth  year  and  to  per  cent,  in  business  and  financial  commuitii  ter,  of 

•1,  -  (.'  -tur.o  H.  ri'o  Commission  f  105,000  the  tv.ency-cigth  year.  Thus  U  is  hardly  ^.^uld  welcome  some  form  of  niilt- 

..-v.  -  ..  c:  I'vt  -"--m  twenty-tour  hours  a  day.  necessary,  under  present  circumstances,  to  .election,  which  would  relieve  the 

’  r  crarge  c'  r.'to.OOO  tor  merely  convert-  provide  for  Hie  termination  of  the  scheme  „f  ,.ons,.jenco  of  marned  mei,  and 

-  ...  ...  -g  a-o  s  ipp.;;-.g  this  rower  for  elcctrie  at  some  fixed  dale.  With  slight  modifica-  i„q(.,p„,„jH|c  j,,  munition 

•  I’gnt.  riur  og  etg'ni  or  nine  hours  out  tions  this  scheme  should  he  quite  vvork.ible 

,  .  .  :c..« cmv.fou't,®su-eiy  a  g.-oss  extortion  in  Canada,  and  backed  by  the  patriotic  have  on  mv  desk  about  a  score  of  letN-rs 

s..,v-  d'ec  .o.t  per  ktlowait  hour  of  this  street-  appeal  ti  should  secure  large  re.sulls.  throughout  Canada  whose  name,. 

:  -  V.V-.  ?-.;  %•  cu:.-e-t  to  the  c.^ty  .j.i.  cents:  .4s  regards  the  use  of  taxation  to  dis-  household  words  all  over  the  country, 

e  ■  -,  y  -e  cost  0.  cu.-re-t  t.uppbed  to  the  consumer  courage  luxurious  living  and  thereby  etv  ,,,  indicated  a  most  pro- 

.  .-,r  .  .  or  coo.  :  g  purpose,  to  meet  competition  courage  thriib  we  do  not  know  whether  Uie  impression  that  the  withdrawal  of 

,  -  ge  -inr-rcntns  o:  one  cent  per  Kilowatt  hour.  Government  has  any  proposals  lortheoming  miimnieni. 

•  .»  •  ••  '.rert  Iigni:'*?:  is  a  sieaci’. -lonsumn-  vt  not.  If  i?  nas.  thev  are  being  kept  very  .11  .i  *  1  •  .1  4-  » 

•*  ,  s.  ►  *  ,  ,  ;j  e  -  t  1  .  "  ^  ^  tannoi  be  done  \Mlhout  reducing  the  nation  s 

-.J.  :o’'g-*ierir.-c’ontract  service,  and  should  carefully  in  the  darlv.  Hie  ordinary  news-  .  ,  ..  .  ,  . 

•  .  It  ,  ,  t  .  •  usefulness  to  the  Allies  cause.  1  hn\e  a 

4.-  ♦.  •*'  a.,  reaso:.  cnt!t>a  to  mucu  t^e  loucr  papers  of  this  tounlry  are.  through  their  ,  ,  ®  ,  /•  1 

•  .  .  ,  ,,  t  ,  do’ieu  such  letters  troni  ucslern  Canada. 

«'  -.i'  ‘ec*’  '3*e  c:  *.»  e  0  aa\ erasing  tolunins,  so  thoroughly  under  the  1  ^  ,i  m  4  r>  •  1 

•  45  .V  u  '  os.  several  from  the  xManlimr  ProMiues  and 

Ba-s  *0  I tac'  tiirti  me  1  oroiito  H>aro  influence  ot  the  purveyors  of  such  luxuries  ,  ,  1  .i  r  4.  1  .  •  . 

,  T_  ,•  t  ,'4  .  ,  .0  Olliers  from  this  and  the  1  oruut'»  dislnct. 

c:*  e  •'  0:  uoinc:i.'.  business  at  the  direct  that  little  support  can  be  c.xpectcd  from  ,  ,  .  , 

f  ,  If,  I  •  1  r  V  ,  ,  I  may  reprooucc  a  paragraph  ficun  one 

.  -  o.-  0  '‘‘.c  c:iy  exeneque-  of  Toronto,  it  13  them  c\en  for  the  most  sane  and  moderate  .1  •  1  ,4  11  »  n  .1 

•  /is  T.  I  t  gentlemans  lellcr,  '' lucli  practicaliy  13  the 

t-".'".:  i-'ay  'rom  ibe  uiizcns  by  taxes  the  proposals  in  lhal  direction.  It  \m11  be  re-  ^  nie  a"  the  othci”' 

rr**  ainourt  money  ^:th  ^hich  to  gi%e  them  cheaper  membered  that  the  press  lent  itself  to \ioleni  "  4.  1  ..  i-4.  •  • 

■  .  ,  .1  4  ,  .  ,  ,  ■  .  i.  Coneratulations  nn  >our  ‘editorial  on 

a  .erg  t.ire  e:e»*tr.'.  .ir.rt  in  their  homes  and  j^o^er  w  protests  even  against  the  stamp  tax  on  ,  ^ 

,  .  r  .u  J  .4.  f  1  L  -4  4  4i  4  front  page  of 'fan.  0.  issue,  rr  raising  odd. UdO 

r.r-  :  r*  o'  '  'actoriei  In  thi?  process  it  15  murder-  patent  raedicincs  and  ne  hesitate  to  think  j  1  .  1  .  .  41  .  ,t 

.  t  4  5  u-  u  «  1  •  1  1  >  t  troop,?.  Tnere  IS  no  doubi  aouui  il  ihatnierr 

o-s,:-  a.'rajiiing  a  comiretitor  which  aoer  what  it  my  y  be  c.xpected  to  do  to  a  proposal.  ,  /•  t  1  1 

.  ,  f  4  4-  /  4  4  1.1  If  4.  i're  certain  ^  laoscs  in  <.  anadti  ho  liavr 

■  t'-T-  p^iMlcge  of  ac':cs3  to  tnc  say.  for  a  tax  on  automobiles.  However,  the ' 

;  a-.  0*  To'o.  ^o  ciiy  >.trong-boA.  and  w  hich  has  been  Government  is  strongly  entrenched  in  the  *  ■  ■  ■  -  ■  ■ 

''T'-  r-.^g  ed  rjL  oed  c'  a'l  t^c  g-It-cdged  business  in  the  tonddcnce  of  the  people  and  can  aflord.  in  '  ' 

».c-r  1”-  IP  '...  :*■  lact  that  tpp  H;  dro  is  affiliated  a  good  cause,  to  regard  with  cquammily  a  '  Jl/f  A  T  Af  f  V  A  /?/i/ 

■■  :;g":  0.'  go' or  *•  ir-ciU  and  gets  all  the  good  deal  of  new-paper  criticism.  X'c  hope  lyiJrxl  1\  Aj  1  /‘xLixjf  Lj 

.  r’j.' f  y  c  y  'O-K-acts  at  us  o^n  price.  The  c^tab-  to  see  a  deliberately  educational  taxation  rV  (jM];  \vhu 

I  'unucp:  ci  ic  tar  in  Toronto  hai,  iysiem  put  in  force  by  Sir  'Thomas  White  * 


felt  in  Ontario  and  Oucbpc.  as  recorded  ,naehinery  bill*?.”  Mr.  Hinton  said, 

trie  recent  a.'livities  of  trav Tll.'r.®  ,>ii  boh.ilf  |  ^ |,.„  |,p  or  seen  it  fail  that  w  heti 

pring  fleliveric®.  j farmer  got  aheari  he  became  the 

j  owner  of  a  her'I. 

i®  surprising  wlial  an  .amount  of  feeling  ("anailian  r'inance  rail®  for  a  inea.svire  of 


.®cfm  that  the  Hydro  is 
;"g  the  cit>-  exchequer  for 


'  e-tv  -fou' t 
•.  I'cr  k;!ow 


ou' t.®  iurciv  a  gross  extortion 
k;!owai'.  I'oit:  of  this  sircrt- 
■:  to  the  c;ty  ’.®  ’.MC  cents: 


purpose®  to  mret  competition 
!i;  o:  one  cent  ner  kilowatt  hour. 


-ate  0:  '  e 
I'-e  r'.a;- 
0;  .a-.mm: 


It  is  surprising  what  an  amount  of  feeling  C'anailian  r'inance  call®  for  a  inea.siire  of 
among  fanadian  men  of  affairs  i  hero  i*,  tiovernmont  investment,  and  while  such 
towards  National  Militar.v  Servi,^'.  I'or  sup|,ori  wmibl  have  undoubted  advantage.® 
some  reason  these  towar,l.s  early  .success,  it  i.®  not  certain  that 
ri  Bl,l<  UriMON  G.\  men  arc  cxi  eed,- 1 1 he  farmer.s  tlicmselve.s  are  not  largely  i,) 
>.4TION.\I,  SLiniCH  ingly  rcliiriant  to  blame  for  the  backwardness.  Mr.  Hinton'® 
liav,.  their  v  iew  ®  |  dotnnee  of  the  farmer.s  is  not  a  complete 
IHiblishod,  but  it  i,®  nevertheless  a  la,  i  that  (letrnee.  He  admits  that  the  main  reason 
the  business  and  finatvjial  comrnuiiii ter,  of  I  for  ibis  lack'  of  development  is  due  to  lack 
Canada  would  welcome  .some  form  of  iMilt-j,,f  fund®,  in  turn  due  to  laii'l  indeble'Iness 
lary  selection,  which  would  relieve  tbe!;)n,i  maebinery  bill®. 

liurdcn  of  conscience  of  marrieil  men  and;  No  doubt  when  the  farmer.®  have  show'ii  a 
men  who  are  indcspensible  in  nninil  ion  i  deierniination  to  eliminate  Ian, 1  spccuIuLion:' 
work®.  'and  re.sirict  their  Icndenc.v  i<j  purchase 

I  have  on  my  desk  ;ibouf  a  score  of  lctt,-r®  j  rna,  hiner,v  vvholcsalr.  the  Govcrnmcni  will| 
''rom  men  throughout  Canada  whose  name,  |  |ip  j|ad  enough  to  foster  the  indu  .ir.v. 
are  household  words  all  over  the  count, w.  In  Ifil'l  a  Monlrea!  merchant  decided  lo 
In  each  case  llicre  is  indicated  a  most  pro- 'visit  the  Western  districts  where  he  had 
nounced  impression  th.at  the  withdrawal  of  iin'olleciable  ai'counls.  He  wanted  to  see 
51)0,000  men.  on  present  lines  of  rnli.slnieni .  ■  i  hing®  for  liitrisclf.  On  his  return  Ij^  exprc.s.sed 
tannoi  be  done  w  ithout  reducing  I  he  nation’s  an  absolute  disgust  with  tlie  downright 
usefulness  to  the  .\llies'  I'ause.  I  have  a  w aslelulness  of  farmers.  Valuable  mach- 
do'iC't  su'jb  letters  front  Western  Canada,  iiierv.  he  ®aiii.  was  allowed  lo  lie  along  the 
.several  from  the  Maritime  Provimes  ami  i  roadside  in  ditches  an,l  all  over  the  place 
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hers  from  ibi.®  and  the  Toronto  ‘iisirici. 
I  may  reproduce  a  paragraph  fimm  one 


during  the  winter  monlbs.  W  hen  they  bc- 
cam,.-  nolbiiig  but  heaps  of  rusty  iron,  •with 


gcnlleniaii's  letter,  w  hieli  pra'.tically  is  the  '  ilte  disadvantage  of  hav  inj 


same  as  the  others:  market  for  scrap. 

"Congratulations  on  .vour  ®>,litorial  on  We  arc  eternally  "jbliged  lo  the  farmer, 
front  page  of  fan.  d.  issue,  re  rai.®ing  500.1)1)0  I  V,  ho  is  properly  described  as  i  lie  backbone 
troop.®.  Thei’e  is  no  doubi  about  il  t hat  I liere  of  the  country,  but  be.  has  jus,  as  many 
are  certain  'lasses  in  C.ana<I.:i  who  h.avr  I  (,.,-opomic  weaknesses  as  the  rest  of  us. 


MAINLY  ABOUT  FINANCIERS 

BY  UMi:  W'HU  IvNUWb  THLM 


large’;.-  due  to  the  desire  lo  gel  more  and  his  colleagues  in  the  near  future 
r^s  for  the  H;  dro  e.®tablishnicnl,  and  - 


■Ja.mBo  .1.  Goouwi.n.  <ou.®in  of  the  lat, 
P.  Morgan  and  former  ntcmk'er  of  -1.  P 


j  of  his  pre-arranged  ,:onlribuiioM. 
I  w  omlrring  what  wen,  when  gav 
t"  the  Patriotic  l■''Jn,l. 


effor;  -.'•e-  those  ca-  lines  a-e  at  present  running  at  a  "  Di.VMUNPii  .\nE  being  sent  from  Germany  L.  Morgan  and  former  n, ember  of  -1.  P.  womirring  wbat  went  when  I"'  gave  *.:..ijm 
•o  a-d  ■■  cr.  '-eav;.  annua:  uefi, 'it.  Il  is  now  proposed  to  America  through  the  mails."  Islrange  Morgan  &  t.’o..  Icll  a  mji  Ccliiic  "f  *';.J  I'l.oJ!).  the  Patriotic  l■■'Jn,l. 

V  .  to  c;tab!'-;h  a  fijrther  sv ..-lem  of  hydro  radials  That  those  very  eflieient  Germans  haven',  -  -  - - 

I.  aViua  '-av®  E:!  ovc-  t.ee  Toronto  district,  and  the  elec-  discovered  some  means  of  utilising 'Uamoiids  CL.xnLM.i',  -L  .MeCt  AR.  ba-®  ,»:c,jv an ed  ’’T  '''bb  N.vriRAL  outcome  that  A 

■f  S'-r-puios;'.;.  tors  '  a- e  voted  in  fav  or  of  this  proposal  as  a  basts  for  credit,  from  Hie  cffe,-ts  of  a  nasty  bb.iw  on  i  be  head.  Ames  of  Toronto  should  have  '..uceedet 

•  ro  I  rov;ded  wjiho-jt  )  a' mg  any  idea  of  the  price  at  ~  1'^’  caused  by  a  fall  a  few  week:  ago 'vn  a  slippery  W’  preoidency  <)f  the  DiiluHi-Suiicrio 

r  o-  -fid  ;o:  h'ch  current  will  be  supplied  to  these  lines  The  GE-NLliAl.  LAW  governing  the  borrow-  sidewalk.  I'ra'tion  Company,  .sfler  the  , loath  o 

f.  tra-'.  n  bv  ,kr  Hydro:  the  p-obable  result  being  R’S  powers  of  municipalities  is  the  trust  deed  _ _  I’rr®idcnl  Goodrich.  Mr.  Arne.®  was  ih' 

'  i:  €  ji-omotc"  that  vet  fLi'ine"  inroad  upon  the  muni-  iiiunicinal  bond  owner,  *aiid  any  The  l.vte  S.XML El.  .M ,  IJL.iSttL.t.E.  sccrciitr;,  '  ico-prc-sidcni .  previous  m  '•  liich  oiociioi 

'  -  t'-e  o.fftcal  '  't-a!  t.-casurics  of  the  district  will  be  made  a'-tffnpL  to  tamper  vvitli  it  is  an  attempt  to  imperial  Oil  Co.,  left  an  estate  valued  b®  wa  „i!  the  -lircctorale  for  a  number  ■. 

iue  T  roporti'j:;  '‘f-  '-'rdcr  lhal  the  H;  dro  may  be  made  to  ’•’-'■•d'fy  the  trust  deed  without  the  consent  )ji6D,056.  whicli  iinJudc  .-•'lock  t'ni  s'  vear®. 

Se  '-ate  t:’  t,_,o  loo,.  Itk®  a  public  benefactor  b;.’  continuing  bondholders-  i|l64,237.  .\ccording  to  bis  wMI  hi,®  \,i,b.''‘  - 

:-:r:-sst-;al  ^rd  :'>3  -upr/;-  o,  cur.-ent  to  private  consumers  |  ,  _  receives  the  entire  estate.  |  1)  L-jn.M.  MeGicgu.x  is  a  warm  pcr.5oiia 

0-  su."ounded  at  unnrofitablc  rates.  The  situation  is  very  ^  ?'>.<t6.-b0o  w  orth  of  ^  - - -  j  tncii'l  of  Ur.  1.  Uv  ncley  Prince.  Profc;jsor  <j 

the^e  cd.-nirg®  unsatisfaeiory .  and  we  urgently  retoinmcnd  ^ A*  ,i I''  W',  .Stog.xrt.  w  ho  fir:.n  repi p'^ented  the  Slavonic  Languages  in  Columbia  Univer  .it; 

Ettra'.t  to  t're  Torontonians  to  gel  an  e.vpcrt  report  upon  dollars  of  other  wai-ltke  g^  Purchasing  .Agent  m  New  'i  ork.  kio  pronounced  is  Mr.  M,- 


:  ■-'.’-P'S. OS;.;. 

o  I  .-ov;ded 
O'  '•'eld  ;o: 
■r  f.  tha-t  r 
c  j>-orr.o:c- 
t'-e  ofT’cal 
’  -'oportior: 
•  ate  t:’  too 


CLAnE.NCE  .1.  .MeCtAR.  hu’®  ,»:c,jv  ,'l  ed 
from  the  effets  of  a  nasty  blow  ,jm  ibe  bead, 
caused  by  a  fall  a  few  week':  ago  'vn  a  ®li|,|'ery 
sidewalk. 

The  l.vte  S.XMLEi.  .M,  Bl-ssir.i.i..  scerdar;. 


It  wa:  the  n.\tlral  outcome  that  A 
Ti.  Amca  of  Toronto  sbould  have  '.uceeded 
to  the  preoidency  <)f  the  DiiluHi-Suiicrior 
Tra'-tion  Company,  .sfter  the  , loath  ol 
I’rr®iilcnl  Goodrich.  Mr.  Arne.®  was  i fir- 
vice,  jirc-sidcnl .  previous  irv  v>  liicli  i,,n 

lie  wa  ,1),  the  'lircctorale  for  a  numbpr  ',1 


(■  *re;e  carnir 
••J  Ettra'.t  to  t: 
si'C-rial  r.s'r.-.  t 


reives  the  entire  estate.  I  U  L'jn.M-  MeGicgu.x  is  a  warm  ptn'-soiia! 

- - -  j  tnciol  of  Ur.  .1.  l.>.>  ncle;.  Prince.  Profc;j5,or  of 

F.  TT',  .Stogagt.  who  fir:.n  repip'^ented  the  Slavonic  Languages  in  Columbia  Univer, it;  , 


wrer  p'r--.  ar  ror-'setio’i  fegan  to  ■^ei 
r.  R  i.'.  i  for  :cmr  time  i  r,  n  'j.jub'ful  -w  hetbrr 
tC‘  ■  O’,  id  ,  M'a-ii  rapidly  enough  to 

cope  v-th  t’ep  I'f  ipvr-dou-  de',  eiopment 
’ride  th' n  !.n  proce..  ’hro-jghoul  Canada. 
That  •worry  vGH  not  recur  for  several  ye^ra. 
but  b.v  t.iT  urn®  tt  dor,  recur  the  harm  mav 


'  si'ecial  r.s'r.s.  tt!  tke  finance®  of  thc-ir  Hydro  system  k'cforc 
'a,-r.  of  tpecuiative  the;  jo  any  further.. 

’0  demagogic  - - — ~ 

c';0-sgii  capita!  to  x,ju  that  amalgamations  are  analliema 
r  'he  '.red.'t  require-  at  Ottawa,  we  beg  to  inquire  whether  the 
"ueed.  at  the  momenf  tiovernment  will  tee!  called  upon  to  jiro- 


commoditios  Perhaps  war  i.s  a  bountiful 
iadc  all  right,  if  you  don’t  get  too  'lose  lo 
her. 

Notes  were  sold  by  many  big  '•ompanics 


Canada  at  the  oiildel  of  war. 
57th  birthday  la.st  vveek. 


elpl'ratcif  hi®  (iibbon  s  admiration  tlial  he  went  Ironi  a 
l:.icl,  bed  0,1  .Monday  lo  hear  Ur.  Priii'c 
I  ad, tress  the  Canadian  Cluh. 


C.  A.  Paknard.  K.t.".,  wa-  bpreaved  Is  t 
week  in  the  death  of  his  f’lother.  Arcliibald 


The  SA1..VRV  or  Goldbekg.  the 


in  the  last  few  jearo  beeau^  the  public  ggruard.  w  lio  passed  a'vay  at  San  Francisco,  ba:  been  raised  lo  *50.000  a  year,  Ivoyaltics 
would  not  take  tltetr  bonds.  They  arc  now  ,,roughi  to  Montreal  may  bring  hts  annual  income  to  flOO.OOO, 


,  ..  ,  y  :  '  would  not  take  tltetr  bonds.  They  arc  now  ,  ...i  ■  ,  ,  P.  ,  m  , 

hipti  two  trade  unions  from  toining  them-  •  •  u  u  t  I''*'"  body  "as  brought  to  M.ontrra 

,  ,  .u  f  .  ,  /  ,  again  being  sold  by  some  of  the  strongest  ,  . 

selves  together  in  future,  and  if  not,  whv  not.  .•  u-  u  u  ,  ,,  ,  j  hunal. 

■  .  ,iv,.  corporations,  which  could  east  y  sc  bonds 


edlcati.no  to  turiet 

There  is  already  a  considerable  amount  of 
talk  about  the  prospects  for  a  further  loan 


on  the  present  market,  and  the  obtiou®  ,  p^-Rro.vT  Muun.v.N'b  *JH.onn  s 
inference  is  that  these  strong  corporations 

look  for  much  better  bond  pneca  in  a  year  ,ontributecI  through  Perev  t  owa 


for  burial.  Raymond  Hitchcock  .and  Fddie  Fo;.’  .are 

-  reported  lo  have  ■' movie  ”  contracts  calling 

-T.  PiEKro.vT  MoRiv.V.N'b  *-b.00ti  sub.®,  rip-  for  more  than  the  .\nicriean  people  pa,\  their 
lion  to  the  Montreal  PiUrioti,-  Fund  was  president.  Many  of  Ihe  Hcarsi  newspaper 


be  uotie.  The  attractiveness  of  banking  by  the  Dominion  Government  in  the  early 
Hocks  tna;.  have  l,re.n  .y  seriously  impaired  suininer.  and  it  .seems  indeed  highly  prob- 
ihat  R  will  be  difltcult  to  get  fresh  capital  able  lhal  tome  such  jiroceoding  -will  have  to 


Speaking  from  a  considerable  observ  aiion 
of  vivacious  jouiig  politicians  w),o  have 


contributed  through  Percy  fowan®.  the  cartoonists  get  over  *1 0,000  a  .year,  and  some 
well-known  .Montreal  broker.  .Mr.  .Morgan  of  them  .'ire  vc-ponriblc  for  more  circulation 
also  gave  ^JO.OOO  to  the  Toroiuo  I'tind.  than  Mr.  Hear.®!'.®  I>i75.00l)-:i-;car  I'diior. 


AIa.IOR  j.  Reid  H\L>e  lias  hati  a  '-all  from 


Rot'.s'.s  election  lo  ilte  Crown  Ro¬ 


to  enter  tbe  t’usincs®.  .klen  do  not  like  be  resorted  to.  As  the  country  is  likely  to  sanity  by  the  ^fjijrjg  headquarters  He  was  given  two  serve  directorate  wa.s  a  "military  iiccessiiv" 

putting  tbeir  good  money  into  a  concern  be  very  strong  in  cash  and  the  pj^hange  ^  weeks  lo  pul  his  house  in  order  and  depart  in  .1  scn.sp.  1,  wa.s  essential  that  the  Board's 

which  l.  e  (jc  ernrnent  wi||  n,jt  allow  them  rales  should  be  more  or  less  in  our  favor,  ran  eis  canno  possi  y  be  i'qj.  position  on  the  staff  of  il,e  Canadian  nicnibership  be  increased  to  nine  member.s 

to  sell.  J  he.,  do  not  like  putting  their  money  there  would  seem  to  be  reason  for  floating  ^  Licet  ^)vP®pLs  .  i.'Qi-i.p,  j,,  Frame.  H,'  Ic.ave®  in.stcad  of  eight,  as  four  ol  the  ,lirccior.® 

into  a  concern  whose  powe.rs  and  privileges,  it  in  the  Dominion  itself.  It  is  much  to  be  “Pr’'’*'’*-'"®"'  ^tvos '  ,„i|iigrv  .serv  ice.  Major-  ||  -•••w-  .. 

although  they  only  produce  an  income  of  desired  that  in  that  event  the  Government  Popul'st'c  element  a  new  confidence  in  _  General  C.-trson.  Lieut. -Colonel  Mei-hen,  11  I  »'"vl’'n  Knilding  Toronto  || 

four  or  hve  per  ••enl.  with  a  considerable  will  make  an  even  more  determined  effort  to  chief  court  of  the  Lniled  States,  which'  ,  j.  _^lurei'.  often  dubbed  (he  "Power  Licul.-Col.  .1.  G.  Ro.ss  ami  Lieut. -CoL  C.  _  — J 

modicum  of  risK.  are  continually  being '  encourage  thrift  on  the  part  of  the  non-  P®  ®  ^  ■ _ _  'King."  whose  interests  continue  lo  extend  A.  Smart  becau.,e  of  their  war  work  .arc  i  n.f,  r,,n,nanv  Tie  wa«  nne  nf  rk* 

subjected  to  attack  by  demagogues  and  to  capitalistic  portion  of  the  population  than  ,  ,  ■  on  bofli  sides  of  the  International  boundary  unable  lo  give  their  attention  to  mining.  ,  v 

nampenng  and  vexatious- legislation  by  local  they  did  last  November  in  connection  with  interesting  question  ,,35  pleated  a  member  of  ihe  _ 


( oii-sifiof  flip  most  .nttiTic- 
liv('  .'ipftu'itic.s. 

r.  H.  Deacon  &  Co. 

'irinbc^s  ToroiUo  aLolIl  EjLuhauzt 
INVeSTMeNT*5 

07  Bay  Street  • 
Toronto  Canada 


l^eabodr. 
Honghteling  &  Co. 

CEBtaWlshefl  1865.) 

Id  S'j.  IjB  Eallr  St.,  Chlca-so.  I  .S..\. 

Indinsti'ial 

Securities 

Paper,  Pulp 

and 

Power  Builds 

A  Specialty 

Correspondence  Imited 


T.  E.  LAWSON  &  CO. 

'Menibeis  I'oioiito  stock  E.xcltaDge) 
Af  I  Slot  KS  AM*  BONDS 
Ih'iiglil  !iinl  >eld  on  Louiini's&'oii 
'fill  l.ijmvticn  Kidlding  Toronto 


'King."  whose  interests  continue  lo  extend  A.  ymart  becau.ie  of  their  war  work  : 

,  .  - - .  .  on  bofli  sides  of  the  International  boundary  unable  to  give  their  attention  to  mining.  , 

nampenng  and  vexatious  legislation  by  local  they  did  last  November  in  connection  with  interesting  question  ,,35  pleated  a  member  of  ihe  _ 

Buthorities,  They  do  not  like  pulling  their  tbe  loan  now  in  process  of  payment.  This  company  formed  and  subscribed  committee  of  the  Lniled  Rail-  .M.v.ioit  W  .  S.  Uinnick  a®  CampaigM  Ur- 

money  into  a  concern  which,  just  because  I  country  is  in  a  situation  differing  only  in  Purpose  of  developing  a  particular  I  ,^.3  3,,^!  {/leclric  Company  of  Rahinio.'-p.  ganiiirr  pul  nui,h  of  the  "pep"  that  wont  v,..nT,vi,r  V  Dvvi-:  ws®  annroachecl  hv 

Its  transactions  require  it  to  have  a  good  degree  and  notin  kind  from  that  of  Great  Property  should  seek  to  continue  -  Toronto  Patriotic  Ftin.l  .•anipaici  ,  "3.®  approached  by 

deal  of  cash  on  hand,  is  liable  to  be  made  the  Britain.  Our  extremely  strong  cash  position  existence  after  that  property  is  worked  l,EET.-Col.  Fra.nk  Meighev  <  ani.-  in  As  an  organi/er  Major  Dinnick  is  at  his  bc^t;  ."'“'IT'V  -iTcLirm-in  ^f 
victim  of  taxation  such  as  is  not  applied  to  is  due  largely  to  a  providentially  big  crop,  ‘’y  “l^er  properties.  There  i,3i„i„g  j,round  at  St.  .lohns.  It  has  been  seen  in  his  business-getting  wavs,  ^  H 

firms  whose  stocks  consist  in  steel,  or  cattle,  and  as  the  president  of  the  Dominion  Bank  least  something  to  be  said  for  share- 1  Q^^pbcc.  last  week,  for  the  annual  meeting  of  in  the  methods  in  which  he  rounded  out  the  ,  ’  , 

or  .-einent.  or  puipwoud.  And  if  the  time  and  other  authorities  have  lately  reminded  ^heir  ;  Crown  Reserve  Mining  Company.  He  was  lODth  Battalion  until  it  was  over  strength.  .  1,  o  n  1  ^sret le®  I  non 

arrives  when  men  do  not  lik-c  putting  their  us,  we  cannot  reasonably  expect  that  nature  "’P^^y  account  0  their  belief  in  the  one  ,  ^  picturesque  figure  in  his  war  trappings,  and  now  in  the  Iremendous  success  of  the  ,  ••  i.^  ®tsriPil  10  eniimrr.t* 

money  into  the  capitul  of  Canadian  banks,  will  repeat  her  extraordinary  bounty  two  ProP^rty  other  hand,  'L  r|.|,g  |,jg),  boots  he  wore,  for  Patriotic  Fund.  Major  Dinnick  went  on  *'  ,,  „„..„,••  XI-  Iiavi®  immortiatp- 

then  Canatjian  intJu.;lry  and  Canadian  years  running,  and  there  are  indeed  con-  f®*™®  ***^®*”'  if  was  a  distinctly  sloppy  day  for  walking,  that  splendid  jirincitilc,  “nothing  to,i  small  1.  ^  .11  anH  -i  naff  .-if  nan^r  «» 

commerce  will  .soon  liegin  to  feel  the  results,  ditions  already  in  evidence  which  make  i^^ation  in  good  working  order  should  oot  Ug4|  seen  service  somewhere  in  France.  to  «dve."  r 

- - ^ -  strongly  against  a  repetition  of  the  gigantic  ®‘'"P‘y  P''0P®’‘‘y  ^ .  . -  ‘ m  f  TT.  ‘  1  .  ..  .e  .  1x1, 

b.ui  THAT  IT  Should  require  a  Bond  ,  figures  of  last  years  harvest.  It  is  therefore t  interesting  controversy  ,  known  fact  that  a  man  lias  Arther  \A  .  Wheatley,  who  is  resigning  ,  '  1  .T^stinTT''  he  of 

Dealers  .As.®ociauon  to  teach  legislators  that  I  imperative  that  we  should  conserve  ourlT®®*^’  , ,3rd  facts  to  clinch  his  arguments  the  general  managership  of  the  Canadia.^  Agbil™  he  asked  0.  tbe 

®  T_  -  _ _  resources,  and  it  is  the  first  duty  of  the  ;'^'*  ®®' _ 1  if  he  is  to  divert  any  of  Sir  William  Mac-  Locomotive  Company  to  become  prcciricnt  , _  ‘ "  . . . 

Till--  IIVIIRII  nn-tiis  ii  MiivKHTt-B  Government  to  employ  all  possible  means  "  ,  donald's  wealth  from  the  present  channels  of  the  Lima  Locomotive  Company,  returns  t„c  rtnaiHial  Times  is  printed  and  pub- 

lur.  I  unu>iiE..-iuc.M  inu.AMi:.K  to  assist  and  encourage  us  in  doing  SO.  Lieut.  Norman  AlacLean  t>f  the  lathUf  bis  philanthropy.  He  always  has  main-  to  the  United  States,  from  whence  he  came  Hshed  at  :!3a  Craig  Street  West,  Alontreal. 

1  he  citizens  of  Toronto  are  in  a  fair  way'  A  highly  interesting  suggestion  for  placing  ’®.  tained  that  he  has  just  so  imieh  money  to  I  some  four  years  ago  lo  manage  the  Kingston  bv  'I'hr  5lontrcal  '.■'•nanctal  '.I’imcs  Pub- 

10  receive  considerable  enlightenment  oUiU  bonus  upon  workingmen’s  savings  was  w^ound  in  his  JeV  was  in^'the  servree  Tf^he  i  Sivc  each  object ,  and  it  be  is  to  make  any  works.  His  aggressivenes.®  has  done  mu,  Ji  ‘  h 

the  sul'ic  I  ol  the  re,-l  c,., at  of  muiiiciiially- ^recently  put  before  the  British  authorities  I  Bank  of  Montreal  prior  to  the  war.  |  new  subocription  it  must  be  at  the  expense  towar'l  the  expansion  of  the  Canadian.  ViTpresideui.  sanaweu. 


first  Canadians  w  ho  w  ent  to  Russia  for  »  .ir 
order®  —  .-111,1  got  'em. 


a  bond  is  a  bond. 

THE  IlYDRO-nEADED  MU.MSTER 

1  he  citizens  of  Toronto  are  in  a  fair  way 


f 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY, ,  FEBRUARY 


MUNICIPAL  BOND  BIG  BUSINESS 


Capital  Paid-up, 
Reserve,  -  - 


$1,500,000 

$1,500,000 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  MONTREAL! 

Percival  Molson,  Manager. 


SALESFOURAND 

miFUnONS 


BYBRANDRAM- 

HENDERSONIT 


Year  Opened  With  Unusually  Heavy  jin  191,')  the  Company  Forsed  Ahe 


Amount  of  Municipal  Borrowing — ' 
Most*  Active  January  in  a  Fiver 
Year  Period — Manitoba  Only  Pro¬ 
vince  in  the  Market  During  Month,  | 
Disposing  of  Issue  in  New  York,  i 


of  Best  Previous  Record,  .10  P 
Cent.  Increase  in  Export  Trade  B 
ing  Mainly  Responsible — Could  P 
Common  Stock  Dividend,  but  Dire 
tors  Prefer  to  Build  Reserve, 


BOND  PROPOSALS  &  NEGOTIATIONS 


MOMXRtTAI'  !  Municipal  bond  sales  in  Canada,  as  com-' 

IVIWl  1  r\t.>\L.,  j  pj]gd  by  The  Financial  Times,  total  $4,573,-  I 

M'anao^r  ' month  of  January.  This  is  the; 

Jii,  iviaiidgci.  heaviest  amount  of  financing  done  by  Can- 1 

j  adian  municipalities  in  the  opening  month  j 
^  ,  of  the  year  for  five  years.  I 

_ !  In  addition  to  the  municipal  borrowing 

;  of  the  month  one  province  entered  the 
market,  Manitoba  disposing  of  $1,000,000  ^ 
5  per  cent.  3  year  notes  in  New  York. 

&1VT T3^/^'T*|  A 'TI('Y^ C  Municipal  bond  sales  by  provinces  in, 

I  Canada  for  the  past  four  months  compare! 
I  as  follows: — 

_ _ onrurrin.)  an  icoiip  of  :  M'lnicipa!  tiond  .hIc  by  nrovincos,  in  Canada,  for  four 

loronto  were  recently  awarded  an  issue  “V  months  were  as  follows:-  I 


London,  Ont.  —  Bond.s  Awarded.  —  N.  W.  Toronto  were  recently  awarded  an  issue  or  ■ 
Harris  &  Co..  Montreal,  have  been  awarded  $3,600  6  per  cent,  ten-year  bonds. 

the  new  Issue  of  the  City  of  I.ondoii.  Eigli-  Enrich.  Ont. — Bonds  Voted. — The  Question  ont.  . 
teen  bids  were  received.  The  new  is.sue  of  issuing  $7,000  hydro-electric  bonds  car-  H.  c 
the  City  of  Ijoiidon  arnounls  to  8,  i.icu  at  the  election.  Sask. 

of  5  p.e.  gold  debenfure.s  of  v.nr.ving  nialuri.  ... nffnrinn .Alta 

Ilf  The  sucees.,fiil  bill  was  OSS'*:-,  Kdmonton,  Alberta.  —  Bond  Offerin.,.  - 

tic...  the  .ucttsMiil  hid  was  .h.h,  Wood.  Gundy  &  Co.  are  offering  the  $1..S8,-  • 

Ileaprier,  Ont.— Bond  Sale.— V  .  1-.  McUin.  i.ssue  city  of  Kdmonton  6  per  cent. 


1  leoemher  Xovomher  October  January 
.  .$1,178,829  $1,255,828  .$.107,604  $8.83,620 

.  62,000  3,100  588,00(1  1,010,300 

.  331.784  160,000  492.650  21,850 

50,527  22.800  13,700  1.866,700 

.  9.50.000  1,228,000  loO.OOO  700,000  . 

25,1.55  120.000  33,000  134.500 


13,700  1.866,700! 

loO.UOO  700,000  . 


Tion  &  Co.,  of  Toronto,  were  awarded  $8,000  bonds  dated  .January  1,  1916.  and  due  ^ 


ota  per  cent,  bonds 


LrthbrldKe,  Altn. — Treasury  Note  Sale.  —  6  per  cent. 


1,  1921,  at  par  and  interest  yielding 


It  is  stated  that  an  i.ssiie  of  $70,000 


Vlrtoria,  B.C.— Bank  Koan.— The  city  coun- | 


cent,  treasury  notes  has  been  piircha.sed  by  pU  passed  the  annual  loan  by-l.aw'  an-; 

the.  Alberta  School  Supply  Cen  of  Cdmontoii.  thorizing  a  hank  loan  from  the  Bank  of  Brit-' 
Aiapanec,  Ont.  —  I,oan  Authorized  —  The  ish  .Vorth  America  of  $750,000  to  he  secured  j 
council  recently  passed  a  by-law  to  borrow  by  the  annual  tasc.=  due  next  Kail.  The- 
iJlO.OOO  from  the  Merchants  Bank.  r.'ite  is  6  per  cent,  and  the  loan  runs  for 

IVorth  Monaghan  Township  •!’.  O.  I’etrr-  about  ten  mojiths  without  any  restrictions, 
borough  I,  Ont.  —  Rond,s  Aiit  liorized.  —  The  Bowntanvillr,  Ont.  —  Bond.s  Authorized. 


$1,748,595  $2,790,028  $1,609,954  $4,573,370  : 


The  tollusins  are  the  nionlhlc  locals  sinre  1913: — 

S.il.KS  BV  PROVIXTKS 

1913  1911  9115  1916 


iJlO.OOO  from  the  Mercchants  Bank.  r.'iite  is  6  per  cent,  and  the  loan  runs  ft"' 

IVorth  Monaghan  Township  •!’.  O.  I’etrr-  about  ten  mojiths  without  any  restrictions,  _ 

borough),  Ont.  —  Rond,s  Aul liorized.  —  The  Bowntanvillr,  Ont.  —  Bond.s  Authorized.  Ma-., 
Township  Council  pas.^ed  a  b.v-law  recently  The  council  has  pa.ssed  a  hy-Iaw  to  borrow  ,\pril . 
providing  for  the  issuance  of  .J2,3B0  „  local-  $30,000  for  current  expenses.  May. 

impt.  bonds.  BrorkTillr,  Ont.— Bond  Sale.— An  i.ssue  of 

I’etrolla.  Ont. —  Bonds  Authorized.  — -  .\  by-  $16,000  6  per  cent,  bonds  was  awarded  to  5\  • 
law  to  borrow  $25,000  at  not  exceeding  u’i:  K.  McKinnon  &  t'o.  of  Toronto.  I  Sepi  ’ 

per  cent.  int.  has  been  passed  by  the  council.  Kuphepila  Township  <P.  O.  Cairo).  Ont.  —  !ii,.t  . 

Trail,  B,C. —  Bonds  Voted — Ucspalches  state  Bonds  Defeated. — The  proposition  to  is.'-iic  Nov 
that  at  an  election  held  .Ian.  13,  an  issue  of  $3,000  town-hall  erection  bonds  was  defeat-  Dec 
$4,000  park-slle-piirchase  bonds  was  author-  ed  by  the  voters  at  a  recent  election, 
ized.  ilia nanofi  11^9  Ont*— BondP  AuthorizPd.  —  Ro-.  ot**  • 

VVtddifleld  'I’ownship,  Ont.  —  Bond  Itale.  —  ports  .slate*  that  a  by-law  has  been  passed  , 

Dispatches  state  that  C.  H.  Burges.s  &  Co.  of  authorizing  the  borrowing  of  $25,000.  , 


1.387.500  3  66  ;, 97.5  2.806,939  4,573,370 

1,038,806  6,007,832  5,889.88:1  I 

335,192  8,041.73!  3,273.988  ' 

3-.698,8.57  I.5..536.615  16,892,051  ; 

.S80.630  14,784,674  3,020,566  . . 

3.435.726  4.904.648  2,456.470  1 

1.59 1,924  5., 547,861  1,566,131  . . 

.536,300  2,'IS6.9V0  1.444,229  ' 

1,663,260  4  13,333  3.198,483  ; 

3,4.52.282  3.954,269  1.609,954  I 

2,481,062  2.700.875  2,790.028  1 

1.113.500  8.536,813  2,598.595 


MIL  CEORLE  HENDERSOX. 
I'ji'eviilcii),  of  Itranilniin-HiMiilorMin. 

—  Photo  h.v  Inloi'iioi ional  Pies 


Mainly  About  Mines 


CHARTERS 


ToaHh*Oake$(~With  the  new  compressor  at  I  FISDERAli  CHARTERS.  We?tminfit 

the  Tough  (Jakes  mine  at  Kirkland  Bake,  in  i..  r-aacuo  nnnnimces  the  latest 

commission,  it  will  be  possible  to  keep  all  ‘alesl  , 

faces  going  and  about  thirty  drills  running  *">? ' ®  1  t  imj.pfi  Montreal 

in.stead  of  17.  the  number  running  in  Decern-  V/  '- 

hev  ibne  <n.iihiiti~  r.ic  ir.e  Imri.i"-  $10,000.  I nco  1' poi'a toi',  I".  B.  .McKenna.  Ilespolcr 

the  laM  n  onths  of  J’re«rolt  .Manufacturing  Co..  Bimited,  Widditield 

ore  sen!  J!.  Ihe  n.HI  I-anie  J-roio  dev clopmen . .  ’ 

vet  the  a\eiage  production  wa.s  maintained.  'Hitiirei.  ...  tina 

It  i:4  the  intciuion  to  continue  this  policy  and 

follow  out  o.xtciisive  plans  of  dev  dopnionl.  i-ii^inyro  Tian.spoi  lalion  and  Coal  Co.,  Ltd  , 

Jupiler  Mines. — .\t  the  .niplter  a  building  Montreal,  $.50,000,  B.  MacKarlane.  K.C.  Keloana 

30  by  30  leet  is  under  construction  for  hoii.s-  4'ha.lniers  Alotor  Company  of  Canada,  Bini- 
ing  the  cciipres-sors  and  lioist.  While  min-  j,p(j  Windsor  $1,000,000.  Hugh  Chalmers, 
mg  operations  are  pushed  vigorously.  no  Dnited  Grocers.  Bimited.  Toionto,  $.•,0,000. 


“V .  2,481,062  2.700.875  2,790.028  . TllOUgll  l!u'  1 P 1 .)  rc'lurii  of  P.raiitJra 

. ^••'’'***'***^  Henderson  Liniitod.  niakes  it.  cltar  i 

rial .  20..5.5o,337  76,487.6,53  17,746,317  4  ,573,370  Paming-  would  warrant  a  distrilnition 

DKT.All.s  4)K  BORROW  iNf;  .the  common  stock  holders  the  direct 

The  deians  of  the  follow,:-  I  prefer  not  to  inaugurate  a  common  dividi 

Idaie  Amount  Rate  Term  f'.’P  present,  ^yr.  (Jcorge  Hender.son.  t 

Thorold  . .$24,145  5  10  president,  say.s  lliis  (ieterniination  lias  lie 

kyrgsydne""’  mooo  o  breached /•in  view  of  the  general  commerci 

ingersol) .  is^ooo  5  js  •  Uncertainty  brought  about  liy  the  lack 

London  .  r)55’t9’j  5  \ar '  precedent  to  serve  as  a  guide  ior  the  futur 

!ia!kr;*--. .  U  ,0  by  the  great  war.-; 

Barton  township . V.'.V.  6!72s  5'j  20  I"®  .''Par  w as  probably  the  compaii.N 

Westminster  township . /  4,000  6  30  ,  mosl  successful  One.  Ill  all  departments  ti 

.  company's  business  went  forward. 


ing  the  cf»iipres.sors  and  lioist.  AVhile 
ing  operations  are  pushed  vigorously. 


BrilKh  (iiliiinbla 

Sl.OIIO.OO'l 

.  4.(1, 10 

.  6.300 


pains  are  being  spared  to  get  ihe  plant  in-  g.  rtogers.  barrister. 


.stalled  uuickly.  The  two  compressor.,,  which  '  j  Vaillancourt,  Bimited.  Montreal.  $200.. 
are  of  a  cap-acity  of  seven  drill.,  each,  will  be  j  y,  Vaillancourt. 

motor  driven  and  for  the  purpose  two  123 

horse-power  motors  are  being  installed.  — — — 

(ir.anb.v  repeyrts  net  earnings  for  .six  moiitlis  orEBKC  CH 

r  nried  Dec.  31.  191,5.  of  $1.51.3.180.  After  the 

payment  of  dividends  and  .“ix  months’  bond  The  CJucbec  Gazette 
intsre.st  tlie  surplus  amounted  to  .$962,101.  provincial  ineorporation 
.\t  Anyox  11.364.1  18  pounds  of  copper  were 


aCEBKC  CUARTEnS. 

Kama:  V .  S,  1 ) 

The  Quebec  Gazette  announces  Die  latest  Sun  Beam 
provincial  incorporations  as  follows.  I.e  Pa,  . 


•$i.oio,coj 

Nova  Scnlia 


10 ,  company's  exjnirts  increa.sed  50  per  cei 
.  '  Profits  totalled  ^ITo.GHS.  coniiiared  \vi 
$i:50,l7.>  in  I!»I4;  in  li'l  l;  a 

I  $  1 57. 1 1 8  in  I  it  I'J. 

.AfD'r  bond  interest  and  pi-oferrrd  di 
deiid;-,  liut  before  depre,  iaiion,  l!M,5  [iroli 
3  represented  I'J.O  per  con',  oarneii  on  if 
20  .junior  securities,  comiiaring  with  7.7 
■-0  in  liiM  and  11.7  p.c.  in  l!il'!. 

(.'oiniiarison  of  I'imire, 

I  J  iirce  year  figures  compare  as  follows; 

"  !  1915  PHI  PH3 

Ncl  .  $175,688  ,$  rill. 47  5  .$16: 


Turgoon,  Cardinal,  Limited,  AvUicbec,  SCU.OOO  SfhooE 


produ!^^;?.  and  at  s:''PU09r*r!;tal 

19.894,527,  at  an  average  eo.,t  of  9.72  cents  « t  Lnn  I  a rommerc^a ^ 

Vnyox  and  13.06  cent.,  a  pound  at  Phoenix,  j  i->ri  niiu  i* 

The  eoniPHiiy  has  6,000.000  pounds  of  unsold  I  l->imUed,  MontiedI,  $.C,o00.  I. 


•opper  which  is  inventoried  at  20  cents  New 
York. 

The  Granby  Consolidated  "Mining.  Smelting 
A-  Power  Co.  reports  for  the  si.x  months  end- 
"d  Dee.  31.  191.5.  .as  follows: 

Net  operating  profit  .  . ..  .$1,191,895 

Profit  from  cu.sloiii  ores  treated....  21,286 


OXTAIIIO  CHARTERS 


Moo.'i  Bake,  P,  T. 

Paipoonge  . 

School,  , . . 

Yellow  Grass . 

"  Schools . 


.$134,500 

SAvkali  lirwau 


Total  .  .  . 
Bond  interest 


Balance 
Dividends  .  . 


The  Ontario  Gazette  announces  tlie  .latest  School? . 

incorporations,  a,s  follows; 

Groat  Bakes  llcalt.v  Co.,  BUI  ,  Port  .\rlhur, 

$100,000. 

Perfect  Tire  &  Motor  Co.,  Hamilton,  $1,-  _  ,  ,  , 

-,00  000  i 

DeCliamps  Co..  Toronto  $411,000.  . '  IrmonioiT 


20  I 

PI ;  Sink.  Fund. 


Surrdus  .  $962,101 

Unsold  copper  at  New  York  aenounting  to 
C.OOO.ooo.  inventoried  at  ?0  i  ept.,. 

Production  totalled  1  9.894.527  pounds  of 


101.121  500.000. 

__ — ^ —  DeChainps  ("o..  Toronto.  $40,000. 

41  2.060  Pine  Itiver  Jmprovemenl  ,\ssn.  and  Uountr.v 
149.956  Club.  Ltd..  Toronto.  $100,000. 

- -  Quirilc  Produce  Co.,  l.td,.  Toronto.  $20,000. 

962.101  Cnlarlo  Grocers,  l.td  ,  Toronto.  $10. not), 
ing  to  T'resipie'ile  Summer  Hotel  Co..  Bid..  Tor¬ 
onto.  $50,000. 

(1,  of  Pine  Grove  Milling  Co.,  Pine  Grove.  $10, - 


.$215,064  $117,368 


•opper,.  188,169  ocncos  of  .‘-ilver  and  22,034  OOO.  ,  — 

lunccs  of  gold  Burton  Monro  Mines,  l.td.,  Toronto,  $1,- 

_  000.000. 

Keononi.v  Pales  Co..  Toronto.  $IOO.Oimi, 

I'HIR  I  nnivR  T.IKr  4  T'iRHFRS*  TIU  ST  '  Canada  Soaps  Co..  T.td.,  Toronto.  $100,00.), 
IHI^  BIHIR..  l/ini.  .\  I  .AHMBK.  I  Ul  .  I.,  ^vostcrri  Contracting  Co.,  Port  Arthur, 

Calgary,  Alfa.  —  An  organization  which  ,$ to, ooo. 


i  Co'.e  ties  Neje-  *  .  ,  $200,oim  6  4.1  THE  E.4TE  PRESIDENT 

KXr.?'::::::::::::,:  SS;  ;;  '  ^  la.t  m, 

I  _  loseph  iy.  ilcntlcrson,  during  I  In;  past 

.  $700,0011  summer,  is  rclerred  to  in  tlic  rcporl.  Mr. 

;  — - - - - - - -  Henderson  was  known  tiiroughout  tiie 

t'.WADA  PERMANENT.  ••  country  as  a  man  of  high  l.u:dness  integrity, 
i  _  _  "  eiiterjirisc  and  courage,  and  it  i:4  inainly 

due  to  his  efl'orfs  that  the  firm  of  Ilraridram 
Anuiifll  Report  (fives  Interesling  Insight  Henderson,  Limited,  have  attained  so  dis 
Into  Foreign  Investments  iu  Hie  tinguished  a  place  among  the  industries  of 
I,  J  J  Canada,  and  it  seems  a  pity  that  be  could 

I  I  Hiinioii.  lived  to  witness  (he  achievements 

j  The  annual  meeting  of  the  Canada  Per-  year.  His  .sueeessor  in  oilice  is 

I  interesting  paiticulars  regarding  the  trend  ments  of  the  iiusiness. 
lot  foreign  investments  in  this  country,  and 
exhibited  the  affairs  of  the  corporation  in 

I  a  highly  gratifying  light.  While  the  cm-  TWIN  CfTV. 

.  Iiargo  placed  by  Ihe  Dritisb  Treasur.v  upon  _ ”  ' 

the  export  of  capital  prevented  any  in-  , 

•  .V  1  .  .  Years  earnings  represent  fi..s.'{  p.i .  on 

crease  in  (he  volume  of  the  company's  do-  .  ,  G-  ,  ,  ■ 

i.  ,  „  1  u.  s  uc  common  stock — (iross  at  higii  point, 

bcnturcs  payable  in  Great  Britain,  the  se-  ' 


I  HIS  I.OORS  TIKE  .4  T  ARHERS*  Tilt  ST.!  weTtcmi  Co’k^i a"c 
Calgary,  Alta.  —  An  organization  which  |  $  to, ooo, 
w  jM  be.  the  strongest  grain  merger  of  the 
continent  is  under  way,  in  which  the  Cnit-  British  coi 

ed  Farmers,  the  Alberta  E'aTmers’  Co-op-  Gazette 

viricial  incorporatio 

erative  Elevator  company,  the  Saskatc.hc-  Perry  &  Mnek,  Li 
wan  Grain  Growers’  association,  the  .Mani- 

loha  Grain  Growers’  association,  the  Grain  I  ,  Vati.’ouvcr  creos 

Growers’  Grain  company  and  the  SasKa  - 1 

chewan  Co-operative  Elevator  company  j  Vancouver.  $  to, ooo. 

will  federate.  ;  _ 

The  proposal  to  federate  came  up  in  the ! 
councils  of  certain  of  these  comi)ani.\3  i 
•some  time  ago,  and  wao  discussod  in  some  O  *1 

detail  at  a  meeting  of  the  represeutative.s  |  ivflllWS 

of  the  western  farmers'  organizations  in, 

Brandon  recently,  and  subsequently  details  i 

of  a  plan  of  federation  were  got  out,  ^*^'t9*i 

typewritten  and  submitted  to  the  represen-  Gross  .  $7,8 

latives  of  the  several  organisations.  .  2,8' 


ces,  thirdly,  of  an  inter-provincial 
pany. 


BRITISH  COL.VMBIA  CHARTERS 

The  B.C.  Gazette  announces  the  latest  pro¬ 
vincial  incorporations  as  follows: 

Perry  &  Mack,  Limited,  $25.00(i,  Vancouver.! 
People’s  Printing  and  Piihli.shine;  Com- I 
pany,  I.imitc-d.  V  ancouver.  $10,090, 

Vancouver  Crco.soting  Company,  I.lmitcd,  ' 
Vancouver.  $300,000.  j 

H.  P.  Peterson  Construction  Co.,  Bimited. 


Railway  Earnings 


CANADIVN  PACIFIC 


CANADA  PERMANENT. 

Anmial  Report  Gives  Interevling  Insight 
Into  Foreign  Investments  iu  Hie 
Dominion. 

The  annual  meeting  of  the  Canada  Per¬ 
manent  Mortgage  Corporation  disclosed 


TWIN  (TTY. 

Y  ear's  carniiig.s  represent  fi..V{  p.< .  or 
common  stock — Gross  at  high  point. 


CANADIAN  BA.NR  CL!  .ARINGS 

IjiAi  bank  cirarincji  in  ('anada.  with  increase  or 


Montreal  . 

Toronto . . . . . . 

YTionipes:  . . . 

Vancouver . 

tittawa . . . 

Calp:ar\ . 

i^ueb(»c  . . . . . 

Hamilton . 

Kdmonton . . 

Halifax . . . . . . 

London. .......... 

Hopina . , . 

StJJohn  . 

^  icloria  . . 

^^a8katoo:1 . 

Moose  Jaw . 


Jan.  27  d.  or  i  .fan. 


•luiv 

1915 

1914 

Increase 

Gross  ...... 

. . .  $7,895,37.5 

$10,481,971 

$2,586,5961 

Net- .  . 

. . .  2,800,103 

3,778,445 

978,0421 

August 

1  Gross . 

...  ?.801,451 

P.917.764 

1,1 16,312+ 

N>t . 

...  3,142,311 

3,363,157 

79,157 

Sepl  ember 

I  Ctross.  . . 

10,273.165 

10.7.54.139 

480,974! 

Net . 

...  LT45.30U 

4,367,048 

378.252 

October 

'  Gross . 

13,443,214 

P.282,928 

4  160.285 

Net ....  .  . . 

6,579,434 

3,321,328 

3,258.105 

November 

Gross . 

...  13,351,281 

8.057.8,58 

6.293,924 

Net  . 

6,354,4  !3 

2,644,072 

3.710,340 

r)ecembpr 

Gross . 

12,705,673 

7,443.962 

6.261,711 

Net . 

.5,702.321  2,199,623 

CA.\A1>IAN  NORTHKBN 

3,502,79 1 

’-e-  issJId  hiri^pS^fo[^‘lhe5larmMc^r'li^! 

9.8,042t ;  newed  and  replaced  to  a  furprising  degree,  ember  ol,  1915.  'J'he  income  account  com- 
1,1 16.312+ i  considering  the  demands  made  upon  the  pufos  as  follows: — 

i  Gross . 

378;252;  address  to  the  shareholders  W.  G.  Net .  ;i.452,o:!8 

Gooderham,  the  President,  was  able  to  say  ’^’axes. .  fi.s7.154  59.'{,()7S 

3,258.“i05  that,  notwithstanding  the  unprecedented  j"'^®7ne 

5.’293,924  conditions,  the  company,  with  its  large  'Potal  income .  L’,7i:5,8(»9  l’,S7l!:wi 

3,710,340  I  volume  of  assets,  had  on  hand  at  the  end  Interest,  rent,  etc. .. .  I  9«(i,74;{ 


Be  lunc  liii.wi’s  anil  m  IIci’v  lor  all 

IllllUtcil  slockv.  tlllllk,  llldllstl'ill!. 
Iiixiiriincc.  'I'nisI  iniil  l.•l:ln.  elc. 
I, el  IIS  know  >11111  reiiiiircitienls. 


Fox,  Chambers,  Clancy, 

l.imited. 

.\|t. nilii  r.-  .-siaiKla I'll  k  J  ai  hang:' 

ItoanI  of  Trade  IIIiIl'.. 

(  Ul'.  i  runl  and  Y  onu-c 
I'lioiie  M,  lll.’i.’!. 


IDRDMD,  (  AVADA 

<  lto:ir<l  of  'I'riidc. 

%  ork  UotftMi  L\rhJin;:c. 
Ncu’  \  ork  l*r<Mlu<‘4'^ 

\\  |nni|H'u  iGXi'luiriKr. 

Mtindord  !Xo4‘k  l’4,\<*honicP. 

'MlOJlU  < 

>orl4  SIduIas  MdikIs, 
i  fiiuuliaii  SuunrHios, 
('oluilt  mill 

Miiiint;  SUtuks, 


vnw  \  rK  niKi-s-.Aijj  KxrHAX^Hs 


Min'cl  IVMjifr  Uiru  lo  Vork 

riii’k. 

^liirkul  l-ullor  iiiailpd  freu  on  ro- 


?55,42:L0(H)  I  nO.ft 

40.745,000  T  IM.r* 
20,780,000  I  .S2.4 
4,081.000  j>  J2.4 
4,127,000  '!  4.1 

3.'401,000  I  40,2 
.‘LIOfLOOD  I  22.1 
:L160,000 
1,6.14.000  D  10.4 
1,924,000  I  18,  t 
3,119.000  1117.6 

1,598,000  r  56.8 
1,492.000  I  16.9 
L449.000  n  40.0 
990,000  I  60.4 
843,000  I  62.7 


.<6.1,490,000  July 

44,525,000  Gross  . 

32,463.000  Net  . 

6,117,090  .Vugust 

4,365,000  Gross . 

3,310,000  Net . 

3.494,000  September.  . 

3,460,000  Gross . 

1,882,000  N'ft . 

2,366,000  October 

1.694.000  Gross . 

1 ,974.000  Net . 

1,. 534.000  November 

1,327,000  Gross . . 

1.096,000  Net . 

872,000  December. 

- Gross . 

172,876,000  Net . 


1914 

$1,594,300 

480.500 


'  i  the  extent  of  only  $110,054.  together  with  :  Surplus.  .  .  ! ! .  .  .  . 
$388^3001  1  neprcEcnting  properties  foreclosed. ,  yisc.  reserves . 

i4o,400t  change  iu  the  nature  of  the  com- 1  . , . 

i-zonm  ■  ■  ■  ,  .  Previous  surplus.  .  .  . 

I'sool  ®  investments  was  very  significant  of  j  Profit  and  loss  surplus 
’  :  the  attitude  of  the  best  professional  invest- '  *  After  deducting  7' 


l!M5 

1914 

r),45i,!Mil 

$9.2S4,220 

;i.452,0:l8 

fi.s7.154 

5:i;{,()7S 

2,T01,SS2 

2.S.5S.95!' 

L’.-l.'llf? 

15.425 

L’,7l'5,S0!l 

2,S7l.:{S4 

l.fij:j..5:;4 

9Sfi,74;{ 

1.712,275 

l,«S7,fi4l 

J.529,;G'fi 

i,4fiO,5M 

1S2,:J5)) 

4  27, 1 -27 

100,000 

S2.:4.50 

427,  i27 

6S2,5:J2 

255,401 

7fi4,89t) 

fiS2.5;;i  j 

FOR  SALE 

Did  CKlablisiH  d  i  .!■(  ,  Bir'.ainl  .Yciidflii. 
liusiirancc  Busitu'S'^  l>ir  s:ilf  .  Kull>'  <'(piip 
pcii  (iffit  c,  inimcfliaic  piG^ ii'  (b-Mieil. 
Owner  enli.'iling  fur  aclivu  civii'i'.  Terin: 
and  lull  pariiculai  to  buna  lidu  imimrei’s. 
Address  "  In:  uraticc,’  J'’ « ».  Bux  ill.  .Niagara 


dividend  on 


Wi.-.  iciift-ici  111  UUIIUS  HI  lllB  HttraC-  y""  -p  ,  .  _  i  .j 

tive  rates  'which  have  prevailed  during  al-  equal  to  (),83';o  on  the  $22,000,000  coin- 
:  most  the  whole  of  1915,  The  increase  in  stock,  against  H.Oo'/o  previous  year, 

the  item  of  niiinirlnni  ana  ntboi-  Knn.to  an.i  The  balance  sheet  ot  the  I  win  (  ity 


’  the  ifem  of  municipal  and  other  bonds  and  „  ^  ?  n'“an':e  sneet  oi  ine  i  v. 
^6i8'400  ‘  ^^^f^urities  (the  great  bulk  of  which  in  the  |  ‘  '  ' 

jease  of  isuch  a  corporation  would  be  likcl>  follows. 

1.626,000  i  to  be  municipals  of  fairly  long  date)  was  19*/'^'^  iti-j 

(68,900  I  little  less  than  a  million  dollars,  and  the  ,  Rd.  eqp.  real  .  . 


TO  YIELD 


We  have  a  safe  and  first-class  bond  of  an  important  municipal¬ 
ity  in  the  Province  of  Quebec,  which  we  can  recommend. 

Me  regard  this  investment  paying  6  per  cent  as 
extremely  attractive. 

Full  particulars  gladly  sent  on  request. 


!  total  holdings  of  this  class  were  more  than  *''6,^35,312  $i".Si2,j54  j-is, 11 1.949 

'doubled,  the  amount  being  $1,818,559.  j  pr'^p'’. i,i24..v,:t  . 

against  $826,314  in  1914.  Mortgages  and  ’9''”*-  23, 800  ..  . 

G’eal  estate  were  about  stationary;  these  '  ^°rcc’ 9t.;i9.;  ■201.497  1104.50 

{represent  the  great  bulk  of  the  company's  Ga?h .  .890,002  1,255.621  626!4.5:i 

business,  and  take  up ;  0,8, sit  ii'tojT  ilvUM 

j  ?4-8,410,60o  as  against  28,706,314  the  ’  Rpntsand  ins.  pd. 

{year  before.  There  was  a  decrease  in m.  . 

i  collateral  lonas,  but  cash  was  increased  by  MVicksub  .  .  112,660  . 

j  half  a  million,  lo  Just  over  two  million  — _  ■ _ _ _ _  _  . 

.  ,  Total.  .  $.53,‘292,0.57  .t52,0.'M,|60  $49,512,145 

The  statement  show  ed  net  profits,  for  the  liabilith.x 

year  after  dcdlictine  intproof  nn  ' Gom.  stock .  $22,000,000  .$21,6'.2,l0O  $20,100,000 

yeai,  alter  aeauciing  inteiest  on  boi rowed  pfj  .  3.noo,ooo  3.000.000  3.000,000 

capital,  expenses  of  management,  all !  stock  Bubscr .  .327,900 


HANSON  BROS. 

Bond  Dealers  Established  1883 

164  ST.  JAMES  STREET,  MONTREAL 


{loss  account  of  $157,420  and  a  total  sum 
{available  for  distribution  of  $1,029,526. 


Total.  . 

$.53,‘292,0.57  $52,0.54, 1 69 

MABILITH.X 

$49,512,145 

Com.  j>tock . 

$22,060,000 

.'521.6;2.IOit 

$20, 100,000 

Pfd.  stock . 

3.000,000 

3.00f).00() 

3.000,000 

Stock  subscr . 

327,90<» 

Fund  debt . 

20,263.000 

19,888.000 

19,858,000 

Bills  payable.  .  .  . 
Unpd.  vouchers  & 

1,81-2 

1,930 

110,493 

accounts . 

47,11V 

68.435 

1f>2,978 

Int.  accrue**! 

•MT.012 

313,281 

313.3*^2 

Taxes  accrued .  . . 

690,52*) 

5PP.71I 

M‘8.309 

213.691) 

378,621 

Reserve  fd . 

6,151,746 

*f,2 

4,585,0?  i 

Cnadj,  credit .... 

13,0 12 

0^2,33  i 

Surplus . 

7f;4,8yo 

3e5.401 

Tota! . 

$•53,292,057 

$52,054  lOU 

$49,512,146! 

INisilioii  as  .A’4st..  Sc^crcitary  with  j 
largo  hinilKM'iiif!,'  or  piiliwofxl  gob- | 
coni.  Ifave  I'ull  know'origo  of  allj 
(iotai l.s  oi'  tlic  lai.'+iiie.s.'^.  Fiesi  of  roF-  j 
erences.  Apply  Box  li-j,  Finanoial 
Tinie.s. 


First  Hand  and  Reliable  Inrormalion 
direct  from  the 

PORCUPINE  AND 
COBALT  CAMPS 

<  oncerniiig  .Mine  Goiiditions 

Imiiilrir.s  Solicited 

Homer  L.  Gibson  &  Company 

.Vlrinlirm  Sluiiiliii'd  Slock  I  Jxrliiinac. 

TrndcrM’  Hank  lllilc..  TORON  ro. 
Head  Office — Tlmmlii*  I I’nrcupinc I. 
Didcri.  cicculcd  tor  canli  or  (uarsin. 


THE  UNION  TRUST 
COMPANY,  LIMITEO 

ilc.-i'l  (itll.’c  .Tiid  VaiiK..': 

rBMl'Bi:  HI  II.IIl  VG  -  -  TOHO.MO 

r.lMIlch  (Ifll.r.s; 

V\  iiiilipcK.  .81111,,  -  -  London,  En*. 

llcMi'  f  <  Ii.iMli  rh.'iin  .  I’rct.idonl, 
ll'Ui.  1;.  G.  .StcvciKH.ii  -  lai  Vice-rrea. 
IT.  Blralliy  _  -  -  2iul  Vice-Bre.-. 

II.  II.  B-'i  k  -  -  .  Ch.ili man  of  Board 

J.  ,M,  .McWlunnc.v  -  General  Jifariager 

r.'liaitcrcd  B.iccntor,  .Adrainlatntlor, 
Trn»lcc,  Elc. 

Write  for  inD'riiialion. 

fapif.al  I'aid-(ip  . $  j. OOO. 000 

B.-.'.crvu  .  9.50,000 

I'Malos  .mil  .Vcriicic.s .  I4,.3S2.?S5 


DEPENDABLE 

INFORMATION 

Giiv  Suilietif'.'il  llciiarlmeni  w.Hl 
niKk  rtitKo  lu  supply  official  data 
and  to  answer  iu  an  easily  un 
dcr.standabio  manner  inqiiiiie.v 
icgardin.g  any  stock  or  bond  in 
w'huh  you  may  he  interested. 

Oiii  daily  Market  B+tier  will 
keep  you  inlt'i'tiicil  on  nimoi'. 
gossip.  :uid  r.’icib  of  curieui 
iutei  esi. 

BRYANT,  DUNN  &  CO. 

MFYIBFRS 

Consolidated  Stock  Exchange 

UK  m;\\  vuiiiv 

if'i*  A'ruiJ4?viM-AH vicr  M. 

Montrriil. 

*I*hoiio  IWD. 

*  TU  MjLL  Jil  l  StKViCt.** 


! 


..  .  JU,,II  ilfiu  - W4J!IU,UW 


When  ^-ou  step  through  the  wide 
doors  of  the  Russell  Light  Six, 
and  stretch  cut  in  the  deep,  well- 
cushioned  tonneau,  you  realize  the 
importance  of  leneth  in  a  motor 
car.  The  day-after-day  pleasure  of 
driving  in  a  big,  roomy  car  makes 
long  mlieel-baie  a  thing  to  be  demanded. 


hen  you  turn  off  the  macadam  on  to  the 
rough,  unmade  roads,  you  are  grateful  for 
the  extra  clearance  Russell  designers  have 
presided  in  this  car.  Safety  and  freedom 
from  annoying  break-downs  loom  large  in  the 
family  touring  car. 

The  Ruuell  Light  Six  has  a  wheeUbasc  of 
121  inches.  Road  clearance,  1 0^2  if^ches. 
Tires,  33  x  4  inches. 


Motor— Continental  3  4  In.  bore  x  4'i  In. 
etroke,  a  unit  with  transmlealon  and  clutch. 
WESTINGHOUSE  two-unit  electric  etarter  and 
lighting  eyetem  with  double-bulb  searchlights. 
UNOERSLUNG  REAR  SPRINGS.  PULL- 
PLOATING  REAR  AXLE,  with  worm. bevel 
gears.  VACUUM  FUEL  FEED,  ONE-MAN 
■COP.  NON-SKID  TIRES  on  rear  wheels. 
European  Streamline  body  with  oval  fenders. 
Touring— $1475.  Cabriolet— $1£25. 


THIS  CORNER  IS  WORTH  MONEY 


To  THE  FINANCIAL  TIMES  PRESS,  because  it 
attracts  the  attention  of  a  large  proportion  of  Montreal’s 
business  and  professional  men  who  require  high  grade  printing 
at  reasonable  rates.  All  they  have  to  do  is  to  telephone  Main 
6150  and  an  experienced  canvasser  calls  with  samples  and 
quotations.  Main  8150. 
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The  Toronto  Railway  Company 


Twenty-fourth  Annual  Report  of  the  Directors  for  19IS 


BOARD  OF  DIRECTORS: 


Sm  WILLIAM  MACKENZIE,  President 
SIR  HENRY  M.  PELLATT.  C.V.O. 

E.  R.  WOOD 

R.  J.  FLEMING,  General  Manager 


LT.-COL.  FREDERIC  NICHOLLS,  Vice-President 
SIR  RODOLPHE  FORGET 
JAMES  GUNN  W.  D.  MATTHEWS 

J.  C.  GRACE,  Secretary-Treasurer 


Report  of  the  President  and  Directors 

For  the  Year  Ending  December  31st)  1915 

rrcbcntccl  to  the  Shareholders  at  the  Annual  .Meeting  ol  the  Company  held  on  W  ednesday  Passenger  earnings  amounted  to  $5,611,296.60,  a  decrease  of  $432,215  55  when  compared 

the  5th  of  February,  1916.  with  the  previous  year.  The  various  charges  against  the  earnings  for  operation,  main- 

tcnance,  etc.,  amounted  to  $3,250,611.95. 

lo  THE  feH.VREUOLDERS:—  _  .  ,  ,  . .  .n-  .  —  ....  .  .  . 

Payments  made  to  the  City  of  Toronto  during  the  year  amounted  to  the  sum  of 

YOL‘11  Directors  take  pleasure  in  submitting  their  Twentj-fourth  .\nnual  Report,  $1,064,072.22. 
together  with  Balance  Sheet  and  I’rolil  and  Loss  Account  of  the  Company  for  the 

year  ending  olst  December,  1915.  The  drawing  of  the  Company  s  currency  and  sterling  bonds,  under  the  terms  of 

W  hen  one  eon.siders  the  effect  of  the  abnormal  traffic  conditions  upon  the  carmng.s  mortgage  deed  dated  let  September,  1892,  took  place  on  the  23rd  day  of  June.  Under 

of  the  Company  due  to  the  continuance  of  the  war.  we  think  the  Couipaii\  is  to  be  con-  said  terms  the  Company  draws  annually  during  the  last  ten  years  of  its  franchise,  five 
gratulatcd  upon  the  result  of  its  operation  throughout  the  year.  percent.  (5%)  of  the  amGunt  Of  bonds  issued,  thus  reducing  the  outstanding  bonds  within 

The  gross  earnings  amounted  to . . ?,-..6;il.l36  i:t  "'c  said  period  to  fifty  per  cent.  (50%)  of  the  original  issue,  and  all  bonds  so  drawn  are 

Charges  for  operating,  maintenance,  etc .  :}.2.'i0,611  9.5  lo  be  redeemed  on  or  after  the  31st  day  of  August  following  Ihe  date  of  drawing,  and  from 

-  which  date  no  interest  is  payable  on  bonds  so  drawn.  There  has  been  drawn  to  date  a  total 

Net  Earnings . $--M13..521  48  $1,137,653.32. 

r  u-  u  ■  1  I  ■  I  .u  (  «.>  icn -jcn cn  j'  Careful  attention  has  been  paid  to  the  maintenance  of  the  plant,  rolling  stock  equip- 

From  which  net  camings  were  deducted  the  sum  of  $2,1S9,3S0.S9,  dis-  .  .  .l 

tributed  as  follows:—  other  properties  of  the  Company. 

Dividends  .  $9.57.95'.’  On  '  O’^'’  Directors  declared,  out  of  the  accumulated  surplus  earnings  of  the  Company, 

Bond  Interest,  etc .  167,356  07  four  quarterly  dividends  of  two  (2)  per  cent.,  all  of  which  dividends  were  paid  on  the 

- $1.1L’5  ->0S  07  several  dates  set  for  payment. 

.11  in.vTS  in.  regular  monthly  audit  and  verification  of  the  books,  accounts  and  vouchers  wa.^ 

Percentage  on  carningc- .  ..S6S.2o4  4(>  made  hv  \V.  S.  Andrews  and  (5o.,  Chartered  Accountants,  and  their  certificate  has  been 

General  ta.xcs  .* .  99.240.S7  .attached  to  the  Company  s  balance  sheet. 

— - -  1,064.072  22  Respectfully  submitted. 

W'lLlLAM  MACKLAZIE. 

’  -..-Z.  President. 


INCOML  ACCOUNT 

Gross  E.vr.st.vgs .  $5,691,136  13 

Operating,  maintenance,  etc . $3.2,50.611  95 

Interest  on  bonds,  etc .  167.3.56  67 

Percentage  on  earnings .  S6S.2.54  46 

Pavements,  taxes . . ; .  215. 123  4.501.616  89 

$ I.19-2.  t.S9  5 1 

PROFIT  AND  LOSS  ACCOUNT 

31st  DEC  LMBEn  1915 

B.vl.v.\CE  from  last  year .  ..  .  $4,792.369  83 

Surplus  E.vh.m.vos,  after  payment  of  all  expenses,  iiucrcsi.  taxes,  etc .  1.192,489.51 

■$5.084.859  37 

Dividends,  four  of  2  per  cent.  each,  on  tlic  paid  up  capital  .  $  057,952  00 

Balance  from  1914 . .$4,792,309  ,83 

Surplus  carried  forward .  234. .5, 37  54  5.020,907  37 

$5,984,859  37 


COMPARATIVE  STATEMENT 

1915-1914 


rransfers. 


Percentage  of  charges,  etc.,  to  Passenger 
Earnings . 


1915 

I"*  14 

$5,094,136  13 

$0,127.0'J6  77 

S1.32,9ijO  31 

3,250,611  95 

3,529,.546  22 

27S  031  27 

2,143,524  IS 

2. .597, 550  '5 

101  02')  0. 

142,061,258 

152.960. 1  j.j 

111,901. 8;i5 

62,398,038 

65  778.022 

3,370.381 

5i  9 

58  1 

GENERAL  STATEMENT  YEAR  ENDING  31st  DECEMBER,  1915 


ASSETS 


LIABILITIES 


Road  and  equipment,  real  estate  and  buildings,  including  pave¬ 
ments,  etc . 

.\dvances  to  subsidiary  companies . 

Stores  in  hand . 

Accounts  receivable . 


$•20.5.99.8  39 
162,31!  98 


$l!t,93’,8.56.79 
2. 7 11.. 56 1.03 


Capital  Stock:  _ _ _ 

.\uthorizcd  and  issued .  ■' 

Ronds  I \Vi%  Sterling . $-2.2-24.066  67 

outstanding  Currency .  MSS. 000  O') 


12.0011.000  no 


Cash  in  hand  and  in  bank . 


368.310  ;i7 
.572,1:34  16 


•Short  Term  Notes. . . 

■Mortgage . •_ 

.\ccoiinls  and  Wages  payable .  $500,238  36 

.\ccnicd  interest  on  bonds .  51,321  23 

Dividend  No.  7S,  payable  3rd  January,  1916 .  2:i9.4'£.'S  09 


3.  11 2.01 '16  67 
1..5lltMI09  Oil 
7O'J00  00 


Reserves: 

Provision  for  renewals  and  ticket  redemption . $1.7.86.651  82 

Less  charges  to  date .  1,219.698  66 


791 IV.,  .ri 


_  $566  953  16 

Insurance  fund  for  injuries  and  damages .  247,877.86 


Profit  and  Los 


814.831  02 
5.026,907  37 


$23,614,862.05 


$■23,611,862  65 


THE  TORONTO  RAILWAY  COMPANV^ 
STATISTICAL  STATEMENT  FOR  THE  YEARS  1905  to  1915 

Comparative 

Statement  1915  1914  1913  1912  1911  1910  1909  190S 

Gross  income . V:.'.  5,694,136  43  6,127,096  77  0.0-19,018  92  5,148,050  36  4.851,541.12  4  .377,116  19  3.926,828  43  3,610,272.98 

Operating,  Maintain- 

ance,etc .  3,250,011.95  3,52fl,.54C  22  .3,123.308  .55  2.866,550  12  2,6.53,361  86  2.237,187.75  1  995,914.64  1,889.046.62 

Net  Earnings .  2,443,524.48  2.597,650  55  2.925.710.37  2..5S1.500  24  2.198,179.56  2. 1.39.928  44  1.930,913.79  1,721,226.36 

Passengers  carried....  142,061.258  152,966,153  151, 236,9-2.5  135.786.57:1  120,997.844  169  41.5,264  98,117.991  89,139.571 

Transfers .  02,398,638  05,778,022  63,083  118  56.176.985  18,730  671  42  630.750  38, 151, -596  32,700,576 

Percentage  of  charges, 
etc.,  to  passenger 

earnings .  57  9  58  4  52  2  5-3  1  55  2  51.6  51.4  52  9 


1907 

,511.197  86 


1906 

.109,73'J  01 


l-iO" 

747.321 


893.236  41 
617.961  45 
85.574.788 
31,370,825 


046,515  '27 
463, 2-24  34 
76,958.488 
28.159.55$ 


.560,4."7  42 
ISO.  887  10 
67,881 .688 
23,025.702 


53  9 


52  9 


A  Big  and  Exclusive  Family 

Financial  Times  subscribers  comprise  practically  Everybody  who  is 
Anybody  in  Canadian  Affairs,  besides  thousands  of  Investors  who 
aspire  only  to  the  modest  lime-light  of  their  own  hearth  and  home. 
You  should  join  at  once— No  Initiation  Fee.  Annual  charge, 


1 


i 
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The 


Trusts  and  Guarantee 

Company,  Limited 


The  Nineteenth  Annual  General  Meeting  of  the  Share¬ 
holders  of  the  Trusts  and  Guarantee  Company,  Limited, 
vas  held  in  the  Company’s  Board  Room  at  noon  on 
January  28th,  1916. 

The  President  presented  the  following; 

Nineteenth  Annual  Financial  Statement 

ASSETS 

Capital  Account— 

Mortgiigc  Ijoans,  Call  Leana.  Debenturea  and  other 

Securities,  with  interest  accrued  thereon  . $1,158,110  73 

Office  Premises  at  Toronto,  Calgary  and  Brantford, 

Safe  Deposit  Vaults,  Fixtures,  etc .  431,598  5.5 

Peal  Instate  . . .  130.052  44 

Cash  on  hand  and  in  Bank  .  85.828  89 


BONDHOLDERS  OF  ACADIA  SUGAR 
NORIHSASK.LAND  DIVIDENDISA 
ISSUE  REPORT  CAUSE  OF  QUERY 

i  Obvious  That  Concern  Was  Grossly  Feeling:  In  Halifax  That  It  Was  Paid  ' 


Canada  Permanent  Mortgage 
Corporation 


Over-Capitalized  —  Apparent  No| 
Equity  Behind  the  $2,250,000  Com¬ 
mon  Stock  —  Result  of  Investiga- ! 
tion  on  Behalf  of  Receivers  Far 
From  Encouraging. 


For  Several  Quarters  Without  Jus¬ 
tification — Earnings  During  1915 
Were  Barely  Sufficient  to  Pay  In¬ 
terest  and  Directors*  Fees — Heavy 
New  Interest  ChEurge. 


'  The  latest  report  of  the  Bondholders' 1  < From  Our  Halifax  Correspondent.) 

Conunittee  of  the  North  Saikatchewan  Land  Halnax,  N.S.— A  coniparison  of  the  an- 
Corapany,  dated  January  13,  which  was  re-  statement  submitted  at  the  recent 

ceived  in  this  week’s  mails  from  Loudon,  ^oet^ng  of  Acadia  Sugar  Refining  Com- 
places  much  useful  information  before  the  suggest  that  the  directors 

1  bondholders.  The  result  of  the  investiga-  themselves  open  to  criUcism  on 

1.  ,  another  charge  besides  that  which  was 

!  lion  on  behalf  of  the  receivers  is  lar  from  voiced  at  the  meeting.  Shareholders  then 


encouraging,  however. 


attacked  the  directors  for  going  to  sleip  in 


Uncalled  Capital  Stock  . 

Guarantsed  Trust  Account— 

Becuritie*  on  Real  Estate,  Stocks,  Bonds.  Deben¬ 
tures.  etc . $4,198,868  40 

Cash  on  hand  and  in  Bank  .  67,939  01 

Estates  and  Agency  Account- 

Mortgages  on  Real  Estate  . $1,453,131  36 

Other  Securities,  including  Unrealized  Original 

Assets  . 5,803,817  21 

Cash  in  Bank  .  196,540  94 


$1,805,590  41 
630,686  47 


The  receivers  arc  the  National  Trust  Com-  face  of  the  aggressive  competition  of  a  new 
pany  of  Toronto,  who  have  had  the  land  re-  and  powerful  rival.  The  annual  state- 
;  ported  on  and  valued,  and  the  report  states  ment  indicates  that  they  may  also  be 
that  although  the  receivers  have  not  yet  charged  with  paying  out  dividends  for 
submitted  a  valuation  of  the  lands  they  indi-  which  there  was  little  if  any  justification, 
I  cate  that  the  quality  as  a  whole  Is  disap-  if  comparisons  with  the  statement  for  the 
!  pointing,  and  that  the  bondholders  must  e.\-  previous  year  are  a  safe  basis  for  conclus- 
pect  to  sustain  con.siderable  loss  on  their !  ions.  The  two  years  show  results  as  fol- 
investnient.  Certain  sums  of  money  are  due  lows; 

in  payment  of  overdue  taxes,  and  the  Bril-  1815.  1914. 

ish  Treasury  being  unwilling  to  permit  the  Net  Trad.  Profits  . $147,00!?  $o39,S0.'{ 


ANNUAL  MEETING 


The  Annual  Meeting  of  Shareholders  of  the  Canada  Permanent  Mort¬ 
gage  Corporation  was  held  at  the  Head  Office  of  the  Corporation,  Toronto 
Street.  Toronto,  on  Friday.  January  28th,  at  twelve  o’clock  noon. 

The  chair  was  taken  by  the  President.  Mr.  W.  G.  Gooderham.  The 
Seeretary,  Mr.  George  H.  Smith,  was  appointed  Secretary  of  the  meeting, 
and  read  the  Report,  of  the  Directors  for  the  year  1915,  and  the  Statement 
of  Assets  and  Liabilities,  which  are  as  follows: — 

REPORT  OF  THE  DIRECTORS 

It  affords  your  Directors  much  satisfaction  to  submit  to  the  Shareholders 
the  Annual  Statement  of  the  business  of  the  Corporation  for  the  year  1915, 
which  has  been  duly  certified  by  the  Auditors 

The  net  profits  for  the  year,  after  deducting  interest  on  borrowed  capital, 
expenses  of  management,  all  charges  and  losses.  War  Taxes,  and  sundry 
rontribiitions  to  Patriotic  Funds,  amounted  to  $872,105.40,  With  the 
balance  of  $157,420.43  at  the  credit  of  Profit  and  Loss  at  the  beginning  of 
the  .year,  the  total  sum  available  for  distribution  was  $1,029,625.83.  This 
has  been  appropriated  as  follows: — 

Four  quarterly  dividends  of  Two  and  One-half  per  cent. 

each  on  the  Capital  Stock .  $600,000.05 

Transferred  to  Reserve  Fund .  250,000.00 

Balance  carried  forward  at  credit  of  Profit  and  Loss.  . . .  179,625.83 


found  Impossible  to  find  the  money  In  Can- 1 


$14,156.573  80 


LIABIUTIE8 


Capital  Aceount— 

I  apital  Stock  Subscribed  . .* . $2,000,000  00 

Dividend  due  January  1st,  1916  .  41,022  10 

Sundry  Accounts  payable  .  1,612  90 

balance  at  credit  of  Profit  and  Lobs  .  393  641  88 

- ^$ 

Guaranteed  Trust  Account- 

Trust  Funds  with  Interest  accrued  to  date  .,,...$4,286,807  41 

Estates  and  Agency  Account — 

Lstates  and  Trusts  under  administraiion  by  the 

company  . . . $7,468,489  51 


i  low  the  lands  to  be  put  up  for  sale  in  de-  j  Pref.  dividend 
fault  of  paynieiU  of  taxes.  The  company 
I  will  have  the  right  of  redemption  within  | 
j  two  years  of  the  date  of  the  sale,  and  the  |  Com.  dividend 
I  committee  in  their  report  express  the  opin- 


-$2. 436,276  88 


redemption  of  the  lands  will  probably  com-  Prev.  Pialance 
i  pare  not  unfavorably  with  the  rates  of  in- 1 
!  terest  and  charges  which  would  have  had  Bal  forward 
to  be  paid  under  present  conditions  by  the  ;  a  Deficit, 
bondholders  or  others  w  ho  might  have  found  j 
,  the  money. 

Uiaraeler  of  Ihe  Land.  „ 


1915. 

1914. 

.$147,008 

$339,803 

146,840 

34.513 

.$  168 

$305,290 

.  81,760 

81,760 

?  81,592a 

$223,540 

68,133 

68,133 

.  $149,725a 

$153,397 

.  257,140 

101,743 

$1,029,626.83 

.41!  which  Is  respectfully  submitted, 

W.  G.  GOODERHAM. 

Presi  dent. 

Toronto,  lanuary  12th,  191G. 

GENERAL  STATEMENT 

LIABILITIES 

Liabilities  to  the  Public 

Deposits  and  .Accrued  Interest .  $t;,013,S97  OO 

Debentures— Sterling —and  Accrued  Interest 

(£2,653,648  6s.  lOd.) .  ]2.')14,121  92 

Debentures — Currency — and  Accrued  Interest  3,096,168 . 85 
Debenture  Stock  and  Accrued  Interest 

i£'87,8oS  2s.  2d.) .  427,576.12 

Sundry  Accounts .  14,652.96 


$•22,466,716.91 


.$107,415  $257,110 


Liabm.ities  to  Sharehoi.ders 
.  $6,000,000  on 


Reason  for  Diiidcnds. 


JAMES  J.  WARREN, 

PresidenL 

Toronto,  December  Slat,  1916. 


—  7,453,489  61 
814,156,678  so 


E.  B  STOCKDALE, 

General  Manager. 


Voles  of  thanks  wero  extended  to  the  Board  of  Directors,  the  Advisory 
Board  to  the  Alberta  Branch,  and  to  the  officers  and  staff  for  their  effi¬ 
cient  and  painstaking  services  in  the  Company's  behalf. 

The  following  Directors  were  elected;  J.  H.  Adams.  Toronto;  W.  D. 
bell,  Chcaley;  A.  C.  Flumerfelt,  Victoria,  B.C.;  Uoyd  Harris,  Brantford; 
D.  VV.  Kaxn,  Woodstock;  A.  F.  MacLaren,  Stratford;  N.  W.  Rowell,  K.C., 
Toronto;  C.  E.  Ritchie,  Akron.  Ohio;  Joseph  Ruddy,  Brantford:  G.  P.  Scho¬ 
field,  Toronto;  B.  B.  Stocikdale,  Toronto;  W.  Thobum,  M.P.,  Almonte;  James 
J.  Warren,  Toronto;  Matthew  Wilson,  K.C.,  Chatham. 

<» 

The  Board  subsequently  met  and  unanimously  elected  Mr.  James  J. 
Warren  President,  Messrs.  D.  W.  Kam,  C.  E.  Ritchie  Vice-Presidents,  E. 
B.  Stockdale  General  Manager,  and  C.  S.  Hamilton  Secretary. 


I  lisrarlpr  of  flip  land  '  Trading  Profits’  is 

lliaraiterof  lue  Lana.  misleading,  being  reckoned 

Extracts  from  the  report  made  on  the  before  deduction  of  interest  and  Directors' 
land's  are  included,  and,  judging  from  thes?,  i  fees,  which  leave  only  a  small  balance  of 
there  seems  no  doubt  that  much  of  the  laun  i  $167.67  as  the  actual  net  earnings  of  the 
is  poor.  '  company  for  the  year. 

The  North  Saskatchewan  Land  Company  |  There  may  be  explanations,  but  to  an 
was  formed  in  1911,  just  at  ibe  heignt  of  ordinary  outsider  it  is  difficult  to  tinder- 
the  Canadian  land  boonu  with  nn  ;uithi>r:;;cd  i  stand  the  frame  of  mind  of  a  board  that 

share  capital  of  $5,000,000  ($2,250,000  is-  i  would  deliberately  pay  out  in  dividends 

sued).  Six  per  cent.  Bonds  to  the  value  of  $149,893.34,  distributed  over  a  vear  during 
£475  ,000,  part  of  a  total  of  an  authorized  which  their  total  net  profits  were  $167.67. 
Issue  of  £1.000.000,  were  offered  at  9714;.  The  fact  that  it  is  intended  to  replace  the 
I  with  a  bonus  of  30s  of  Common  stock.  The  bank  debt  by  a  bond  issue  docs  not  mater- 

:  chief  feature  of  the  prospectus  was  a  le'.h  v  ially  alter  the  situation,  as  Ibe  interest  on 

from  John  F.  Hanson.  General  .Manager  of ,  the  bonds  would  only  leave  a  very  narrow 
I  the  company,  who  stated  that  he  had  per-  ;  margin. 

'  sonally  examined  every  section  of  the  146,-  j  Nor  docs  the  amount  of  cash  in  bank  and 
!  000  acres  of  land  which  the  company  had  ion  hand,  viz.,  $7,449.21  in  Glasgow,  and  $1,- 
agreed  to  purchase-  The  company  had  the '317.76  in  Halifax  seem  to  imply  a  reckless 
:  fight  of  selection,  and  Mr.  Hanson  stated  ,  margin  above  what  is  absolutely  necessary 
!  that  this  right  of  selection  had  enabled  him  j  to  carry  on  business. 

■to  secure  on  tbe  company's  behalf  land  of,  It  would  be  quite  interesting  to  know  I 
very  high  quality,  and  he  confined  the  se-  i  whether  the  appearances  of  these  balance 
I  lection  lo  districts  served  by  good  roads  and  sheets  are  so  deceptive  that  it  is  still  pos- 
I  where  all  the  surrounding  land  was  already  sible  that  this  company  has  been  financed 
I  occupied  by  a  good  and  progressive  class  of  ^  with  the  conservatism  and  discretion  that 
farmer.  If  this  statement  is  read  in  con-  is  befitting  to  all  companies  so  long  as  we 


< Capital  Stock . 

Keserve  l-'und . 

Dividend  Payable  3rd  Januarv.  1916 . 

Balance  carried  forward  at  (’redil  of  Profit 
and  T.,oss . 


1.750,000  00 
150,000.00 


11,079,525.83 

$33,546,242.74 


Mortgages  on  Real  Estate  . 

.Advances  on  Bonds  and  Stocks,  .  .  .  .  •  . 

Municipal  Dclientuies,  Bonds  and  other  Securities. 

lincluding  t'60,000  British  War  Loan  and  $'250,000 

DomiiiioM  of  Canada  War  Loam .  1,818,659.34 

Real  Estate  acquired  by  Deetl  or  Foreclosure  19,769.98 

Office  Premises  iTnronlo.  Winniiieg,  \  ancoiiver,  S.aint  lohn, 

Kdmonton  and  Regina;  .  621,865.11 

C.Tsli  on  hand  and  in  Bank' .  '2.007,232.26 

$.33,ii46,242,74 

John  .Massevn'  i  Manager*. 

W  e  beg  to  report  that  we  have  cNamincd  the  toregoing  Accounts  together 
with  the  books  and  vouchers  oi  the  (  orporation,  and  that  we  have  obtained 
all  the  iiifonnation  and  exidanalions  we  have  required.  In  our  opinion, 
the  Balance  Sheet  is  properly  drawn  up  so  as  lo  exhibit  a  true  and  correct 
view  of  the  slate  of  tlie  Corporatinn's  atl'airs,  aeiording  to  the  bc.st  of  our 
i.i'ormation  and  the  c.xplanat ion"  given  i<j  ir--,  and  as  shown  by  the  books  of 
the  Corporation. 

A.  E.  0.3iLn.  i 

Hlnrv  Barblr.  :  Audtlon. 

t'har(ere<l  Accountant*.  ‘ 

Toronto.  January  llili.  1916 

The  rejiort  of  i!;.*  Director.^  was  unanimously  -adoiited  on  motion  of  the 
President.  .5Ir.  .  (i.  Gooderham,  seconded  by  the  hirst  X'icc-Prcside.nt, 

Mr.  W.  D.  Matthews. 

The  Shareholders,  by  a  unanimous  vote,  ratified  certain  subscriptions 
which  the  Directors  had  made  to  the  (:ptiadian  Patriotic  Fund,  the  British 
Red  Cross  Society,  and  for  other  p,ii,-ij;i..  p'.rnoscs. 

The  cleclion  of  Directors,  which  was  then  lu'  '.  cTnilted  in  the  unani¬ 
mous  re-eleetion  of  .Messrs.  W.  G.  (.looderiiani,  \V.  D.  Maithcws,  G.  W. 
Monk,  Lt.-Col.  .\iher1  L’.  tlooderhaiii,  .1.  H.  G.  Hagarl.v.  -lohn  Campbell. 
•S.S.C.  I  Edinlturgh ),  R.  S.  Hudson,  John  .Massey,  E.  Gordon  Osier,  and 
E.  R.  C.  Clarkson. 

Messrs.  Henry  Barber  and  A.  E.  Dsler  were  re-appointed  Auditors  for 
the  eurrent  year. 

.At  a  subscquitiit  meeting  of  the  Bo:iril.  .Mr.  \V.  G.  Gooderham,  wa.'! 
re-elected  President.  Mr.  A\ .  D  .Matthews,  Eir.':!  Vice-President,  and  Mr. 
G.  W'.  Monk,  Second  A'icc-President 


$28,410,606  .39 
668,230.66 


FEBRUARY  DIVIDENDS. 


NOVA  SCOTIA  CLAY  WORKS. 


!  nection  with  the  comments  on  the  land  ton-  j 
I  tained  in  this  report  of  January  13,  the  re-  j 
:  port  conclude.*!  either  that  .Mr.  Hanson's 


are  engaged  in  a  great  war- 


(Editor's  note;  The  sudden  Increase  in 


^^''secuMtie”  alrtad}^funy®a“8S?ed-*““  Correspondent)  i  sory  ^esc'-lption  or  else  that  his  opinmn  of  tr^Urg;  bank"  dcbrsecure^d 

*siv  MovTHsi’  iMPRnvFMFVT  Halifax,  N.S.— .A  circular  letter  to  share-  8?°*^  and  good  t  ads  and  the  piOe,n.  uqcjqjj  bonds,  and  incurred  for  the  pur- 

U  IMPROVEMENT  holders  of  Nova  Scotia  Clay  'Works  Limited  sive  class  of  farmer  is  different  from  lha  ^ 

Although  ?  ebruary  IS  not  generally  regarded  contains  a  strong  appeal  for  assistance  for  of  the  valuers  emplovcd  by  the  .National  .  extent  this  new  investment 

as  an  impottant  month  in  the  financial  the  directors  in  their  effort  to  get  the  com-  Trust  Company  of  Toronto.  legitimately  unproductive  during  the 

‘Times"  comnnaHon^"of  ^dfJidTnH  .  *;,  !  Grossly  Over-Capllalized.  !  past  year,  owing  to  being  still  in  construc- 

I'lnancial  l  imes  compilation  of  dividend  The  directors  are  ready  to  take  more  than  ^  j.  L  .  we  are  not  aware-  but  to  that 

paj’rnents  during  the  month  assures  the  one-half  of  the  new  bond  issue  and  as  a :  It  is  obvious  that  the  North  Saskalche-  ‘‘r".,, 

distri^tion  of  $3,414,670.  These  dividends  matter  of  fact  it  is  understood  that  if  those  ,  wan  Land  Company  was  grossly  over-caiii- 1  be  nronerlv  debited  lo  ca^nital  and 

4.  Ai.  I.  shareholders  who  made  application  in  re-  talized,  as  were  so  many  land  or  re^l  csialc*  .  _ J  #iTrViihif<r.ri  ion 

Evidence  of  the  improvement  that  has  ponse  to  the  last  appeal  will  subscribe  the  companies  floated  in  those  boom  times.  Tt  wrmpvpr  it  aiatpH  ti  ui 

come  into  the  Canadian  security  market  is  game  amount  of  cash  on  the  terms  now ;  is  now  annarent  that  there  was  no  eauiiv  annual  icpoit.  however,  it  was  stated  that 

found  by  coniparison.  Six  months  ago.  the  proposed  the  success  of  the  issue  will  be  behind  the*^$‘’^50  000  of  Common  Stockland  practically 

distribution  aggregated  Lsured,  as  the  directors  and  a  few  personal  £47r000  of  bonds  con--iderablv  ex-  and  is  now  in  operation  so 

$2,614,038.  August  payments  under  norma  friends  are  prepared  to  look  after  the  bal-  it  does  not  appear  that  the  failure  of, 

conditions  correspond  closely  to  those  of  ance  I  cceded  the  total  value  of  the  land,  rhe  orig  investment  to  produce  anv  nddi- 

■ebruary.  ,  ..  It  is  stated  that  there  is  a  good  demand  for  i  P'4';cbase.pnce  of  the  land  averaged  income  can  be  ascribed  to  tbis) 

As  officially  declared  the  February  divi-  brick  and  no  supply  in  the  Province.  i  under  $1-  an  acre.  This  was  not  an  execs-  pangg  fbat  event  our  toi  rcspondenfs 

dends  are  as  folIow^s;—  These  new  bonds  would  constitute  a  price  if  the  land  had  been  caiefully  sc-  ,.,.iii^.ig,n  would  appear  to  be  largely  justi- 

Mlncs  clean  first  mortgage  on  the  assets  of  thejlected  and  was  suitable  for  farming,  but. 

Granby. -  _ .  $225,000  company  in  a  debt-free  condition  and  with  ;  judging  from  the  report  of  tbe  valuers,  (he _ 

International  Nickel .  475,000  the  possibility  of  immediate  operation  in  a  conclusion  is  foiced  that  some  portion  of  ...  I 

- ;; - small  way  but  on  a  profitable  basis.  I  the  land  at  least  was  quite  undesirable  for  NOVA  SCOTIA  CAR.  ; 

$1^90,000  This  is  all  that  can  be  desired  under  farming  purposes,  and  this,  of  course,  rai.=- _ j 

.  iiaiiks  present  business  conditions  and  would  mean  I  cd  the  price  which  had  to  be  obtained  on 

Rationale .  $40,000  conserving  the  company  with  a  view  to  I  the  useful  land  to  clear  the  company  froiiG  Mtn  re  holders’  ( ommitlee  Still  Hoping  to 

Imperial  .  _10,00  making  a  success  on  the  original  capitaliza-  jggg  .yv  j]]  be  interesting  to  see  the  vain- -  'I'ak^  Adtanlage  of  Reviial  in  This 

. tion  wjien  normal  conditions  come  back.  g^^n  of  the  lands  which  i.s  promised  by  the  Indnshv. 

^  .  '  ,  has  been  Pointed  out  before  in  ^  s  receivers,  but  enough  has  been  disclosed  lo  ,  j 

ii  nnS,®Pow  that  a  responsibility  rests  on  the  Gen-  !  T'-om  Our  Halifax  Correspondent  . 

Public  Ltlllty  ’  I fi'J^pl“‘to*^ pTrn  considerably  ov^r  the  re^  Manager,  ,Tohn  F.  Hanson,  and  also  on  The  committee  appointed  by  the  ehare- 

Eamaguey  Electric  ,.  '...  $  10.000  I  Lirementso"  the  preferred^  stock,  and  the  the  Dircclor.s  of  the  company,  who  accepted  holders  of  Nova  Scotia  Car  AVorks,  Ltd.,  are  j 

Kamiiiistiquia  Power .  >30,000 Uhole  of  its  present  indebtedness  was  in- 1 h's  statements  and  signed  the  jirospectus.  r-till  working  in  the  hope  of  keeping  ml 


personal  examination  was  of  the  most  cut-i.v,'  .i.;, 

_  _ _ _ _  v,,-™  the  interest  charges  of  this  company  is.  of 

■  sory  description,  or  else  that  his  opinion  of 


I 


I 


"the  new  AVoodside  plant  is  practically 
completed,  and  is  now  in  operation  so 
(hat  it  docs  not  appear  that  the  failure  of 


cause.  In  that  event  our  correspondent's 
criticism  would  appear  to  be  largely  justi¬ 
fied. 

NOVA  SCOTIA  CAR. 


that  considerably  more  than  lo'','  had  i  c- 
1  used  to  give  con.sent.  It  is  al.so  still  an 
open  question  uhclher  all  tlic  creditors 
I  agree  to  ihc  proposeil  coinproniisr  of  fifly 
i  cents  on  the  dollar,  luit  should  this  laitcr 
i  point  bo  .sclilcd  ihcre  arc  indicaiions  (hal 
I  .siifficieni  money  can  lie  raised  on  sccurit.v 
I  puralirl  lo  iliat  of  II'p  notes  lo  plai  c  tlie 
I  company  in  a  saUsfaci.orv  iiosition,  wiih  a 
view  lo  fiirlher  operation. 


Publle  Ltlllty 

Earnaguey  Electric  ,  . 

Kamiiiistiquia  Power . 

Montreal  j'ramway . 


p.OOO  curred  in  extension  of  plant  which  at  the 


Shareholders  t  ommitlee  Still  Hoping  to  puralirl  lo  ihat  of  iI'p  notps  to  plai  p  Hie 
Tak^  Adtanlagp  of  Reviial  in  'Ihls  company  in  a  saHsfac(.or\  iiosition,  wiih  a 
Indnsti'y.  view  lo  fnrlher  operation. 

_  ,,  ,,  ,  ,  ^  .  J  ,  'I'he  continuation  i>f  Uii.-  coinpan,!  i.-  ini- 

.n-om  Uur  Halifax  correspondent  1  p^^,gg^  iianra.x.  so  nun  h  so 

'Ihe  committee  appointed  by  the  ehare-  |]ia(  the  r-lrong  appeal  recenil,'’  niailc  lo 
oldcrs  of  Nova  Scotia  Car  AAorks,  Ltd.,  are  j  (jjf.  cjiy  aulhoriiie.v  tfi  givr  further  munici- 
till  worlcirig  in  the  hope  of  keeping  m  1  p^i  assistance  was  viewed  sympaiheliiall.' 


BKABsrRLEI'.S  TRADE  REPORT. 

nradstreefs  .Montreal  trade  report  thie 
week  vvill  say  in  part. 

"Advices  from  iravellcr.s  in  the  country 
disii'icis  stale  liiat  tlie  roads  are  in  ver.v 
had  condiiion.  and  thus  prevent  them  gel¬ 
ling  around  on  their  scheduled  time.  Thi.s 
state  of  aflair.s  has  caused  a  somewhat 


'I'he  continuation  of  Uii.s  company  i.-.  ini-  ouieter  tone  in  our  wholesale  districts.  Oc 
purtant  to  ibe  i  it.v  of  Halifa.x.  so  nuicli  so  whole,  however,  trade  Is  verv  encour- 
that  the,  r-lrong  appeal  receiul.v  niailc  lo 


aging 
"Tlieie  i' 


activity  m  real 


Montreal  Povver .  419,000  time  seemed  fully  justified. 


operation  so  as  to  take  advantage  of  the  public,  but  ii  was  fair  comincni  and  and  prices  arc  holding  up  well 


Illinois  Traction 


industrial 

T’enmaii's,  preferred . 

Penman’s,  common . 

St.  Lawrence  Flour,  preferred  .  . . 

Steel  of  Canada,  preferred  . 

Eastern  Car,  preferred . 

Dominion  Steel,  preferred . 

Dominion  Coal,  prefererd  ih.-y.) 

Canada  Cement,  common . 

Canada  Cement,  preferred . 

Dominion  Bridge . 

Canada  F'oundries,  common .... 
Canada  Foundries,  preferred.  .  . 
Ontario  Steel  Products,  preferred 


seemed  fully  justified.  )  ANGLO-CANADIAN  TRADE  industry.  ;  rather  opviou.s  to  anyone  wiin  a  senre  ot  ,p,gj,  trade  was  comewhat  improv- 

lO.OOO  In  view  of  these  conditions  an  offering  of  i  U  was  pointed  out  that  the  consent  of  humor,  that  the  gcnilenion  wlio  c  naine.s  , 

— — -  fifteen  year  6  per  cem.  first  mortgage  bonds  trade  betwoeTi^  Canada  and^*Great*Britabi  90G  of  the  note  holders  must  be  obtained  appeared  as  .«ignaioi  ie.s  lo  ibis  appeal  ‘J’*®  »tmnittances  are  coming  to 

1)60,000  at  75  Tvould  seem  sufficiently  attractive  even  i .  .  'irtirlos  mpntinnpd  durirnr  Dp(»Ptnhpr-  before  any  fui  tber  prior  lien  can  be  placed  could  iicrwccn  them  havp  imd  iifi  the  am-  *i‘**^'*  satuslacloril.' ,  while  city  collections 

•  1C  1 to  those  not  so  far  interested  in  the  com-  on  the  propertv,  and  ii  is  now  understood  ount  asked  for  almost  w  iilioiii  feeling  it.  ai'c  improving,’’ 

$16,125  pany.  These  bonds  would  give  8  per  cent.  Imports 

21,500  straight  income;  there  is  no  interest  table'  1915  1914  ^  - - —  - - -  ■■  -  -  - - — -  —  ^ 


In  view  of  these  conditions  an  offering  of 


rather  obviou.s  to  anyone  wiih  a  sense  of 


It  was  pointed  out  that  the  consent  of  humor,  that  the  genilenien  wlio-e  naiiie.s 
ri08('  of  the  note  holders  must  be  obtained  appeared  as  .«ignaioii( ,s  lo  iliis  appeal 


"The  retail  trade  was  comewhat  improv¬ 
ed  this  week.  Remittances  are  coming  to 


67,600  very  nearly  10  per  cent. 
106,000 

105,000  - 

AKannIco  Mine*’  shaft  has  be 
•?**’nnn  ^  below  the  200 

'^96  000  Conlagas  Mining  Co^.-npany, 

'i^'cort  I  ov^e  the  property  some  time  ago. 


-  the  management  decide  w  hat  plans  to  pursue 

$1,693,355  regarding  iL _  , 


YOUR  PRINTING  ORDERS 


WHEN  SENT  TO 


Wheat . 

£1,625.746  £1.440.358 ; 

Wheatmeal  and  flour  203,925 

166,575  j 

Barley . 

77,784 

16,276 

Oats . 

•24.012 

13,235 

Bacon . 

261,136 

162,298 

Hams . 

5,533 

21,464 

Butter . 

4,194 

14 

Cheese . 

518,456 

372,376 

Canned  salmon.. 

251,114 

1,393 

Canned  lobsters . . 

4,857 

Exports 

7,'294 

Spirits . 

£32,98.5 

£24,091 

Wool . 

53,049 

10,939 

Pig  Iron . 

36,865 

520 

'E\  ire . 

. . .  1,545 

5,791 

Galvanized  sheets 

963 

8.137 

Tinned  plates .... 

2,162 

5,468 

Steel  bars . 

10,642 

4,638 

Pig  lead . 

2,640 

1,145 

Cutlery . 

6,719 

4,490 

Hardware . 

1,874 

2,966 

She  JFtnantfal  Sfmes  JJress 


Will  Receive  Prompt  Attention 
together  with  the 

Best  VTorkmanshii 
of  Experience  can 


that  workmen 
produce.  :  ; 


CIBA  CO.  IN  VAST  SUGAR  COMBINE. 

I  The  $50,000,000  cqmhination  of  Cuban 
I  sugar  companies,  w  hich  bas  ’oeen  in  t’ne 
:  making  for  a  month,  will  soon  be  complet¬ 
ed.  according  to  reports  in  the  financial 
,  district  of  New'  A'ork  City.  Messrs.  J.  and  , 
AV-  Seligman  A  Co.,  are  10iiJ'ii.>t  the  com-  ‘ 
bination,  and  J.  P.  Morgan  <1-  Co,,  and  tlie  | 
Guaranty  Tru-st  Company,  it  is  said.  ar»  in- 1 
terested  in  the  project.  J.  P.  Morgan  ii  i 
Co.  have  on  a  nutnber  of  occasions  handled  j 
business  for  the  Cuban  Government. 

According  to  tbe  report  there  will  be  24 
companies  in  the  combination.  Tbe  Cuba 
Company,  which  was  organized  by  the  late 
Sir  AVilllam  A’an  Horne,  E.  J.  Berwind,  and 
H.  P-  AA'hitney,  has  been  mentioned  among 
the  companies  interested.  This  company 
:  in  addition  to  its  railway  lines,  ow  ns  a 
I  sugar  plafiution  and  300  acres  of  sugar 
I  land.  Other  prominent  sugar  companies 
in  tbe  Province  of  Matanzas  have  been 
[inentioaed  in  tbe  merger  i 


**£«Mw«  MfiM  hiaK—t  mudt  cut  ^ 
lAam  down  tn  aonta 


The  High  Cost  of  Writing. 

Letter-vfriting  is  expensive^ 

The  item  of  postage  is  perhaps  the  least 
importamt  factor  in  correspondence  costs.  It 
is  time  that  comes  high — the  time  of  dictating, 
writing,  mailing,  filing,  and  most  of  all,  of 
wailing  for  the  repl\). 

The  modem  way  to  save  time  and  money 
in  handling  your  correspondence  is  to  telephone 
\)ouT  letters.  No  other  medium  is  so  personal, 
so  direct,  so  quick  in  results  as  ihe  long  distance 
telephone. 

Why  not  sort  out  part  of  your  mail  and 
systematically  put  into  practice  the  modem, 
economical  method— fe/epAonc  your  letters. 

Ask  "  Long  Distance  ”  for  rates. 


**  Eotrg  Bell  Talaphons  U 
a  Long  Diatancm  Station." 

The  Bell  Telephone  Co. 

OF  CANADA. 


f 


>.  1  f-t  'K  T 

1  *  -■  I  ^ 


1  t  Ki  H  I  I  hi ^  '1  TUI 
;•  \\\l  \l  \l  K'M 
1 1  1  l\i. 


I  of 


f:o;u 

-r..a;  Gcr.-r.ll 


■  * '  .“i "  j  I  ■  ■*  r 


:  c"  >tJienKnt  for  "^ear  Ended 

hvvember.  h’‘15 


I  »;*;»  v.  f  m »jh 


:  4  O;.:.:!  4i 

i  J  *>1 

1 1  o.s] 


TIMI>.  MONTREAL,  SATtHPAY,  FEBKrARY  .5,  1916. 


THI-  TOKO.NTO 
(.I  NI  kAI.  TKI  STS 

COKt'OR.ATION 


ii  HI  I  OK.'**  Ri  roR  i  . 

•'c's  »o  report  ili.t'  1*0  li.ivo  niaiic  a  ftill  cianiination  ttf  llio 
of  Tlio  I’o! ouio  iicncral  Trusi*  Corporation  lo  tlio  "I, si 
a-r.c  to  l>e  ror’crt  Miiil  pro|>,'rly  sot  fort.h  in  the  alKivc  stato- 
»na  .A.mot.-i  jiii.l  l.iaUiluies.  We  have  examined,  and  find  In  , 


Keep  oiir  funds  fully  Invested  during  the  year 
and  at  very  satisfaetory  rates  of  Interest. 

Our  new  Investments  in  mortgages  for  all 
netouiils  amounted  during  the  year  to  $2,79S,- 
S'.iU.'Jl.  and  in  Government  and  Municipal  Dc- 
licntures  to  $852,737.18.  At  the  close  of  the 


I  lAiiJi  11  II 


-  58,740.311.75 
?71,S69.470.in 


,  $  1 , .500.0*0^1  fio 

.  1.7. 50.000.  hi' 

37.500.00 
37, 500. 00 
98,812.60 

- 1  3,413.812.60 


,1  <  lieheiit’.ires.  hoiid-s  and  scrip  of  the  Corporation,  as  well  as  year  the  Corporation  had  under  investment  In 
.•  i^iipreiiie  Coiir'  of  (.'niarto,  and  Trusts,  Kslatos  and  Agencies  in  |  mortgages  In  ilie  I’rovince  of  Ontario  of  its 
I?  .,11.1  we  hn\e  >  hev-5ed  same  witJi  the  mortga.ge  and  debenture  .  negotiation  $16,769,501.80,  bearing  an 

r.-e  lUiiWers  h.iKinrt's  after  dediietiug  oiitsiaiulliig  cheques.  |  interest  of  6.1705,  and'tn  the 

'f  ’  e  r'orpovata'ii  !  *’'‘’'''"^'1’®  Manitoba,  Saskatchewan  and  ,M- 

beria  $7,882,799.31,  bearing  an  average  rate  of 
v..ni-,i  ;!ie  rrp.'r-s  'he  auditors  of  the  Winnipeg,  Ottawa  and  I  7  7je< 


MERGER  OF  WEST  3 
KOOTENAY  WITH 
SMELTERS  SURI 


I  I’rovinces  of  Manitoba,  Saskatchewan  and  ,M- 
beria  $7,882,799.31,  bearing  an  average  rate  of 
'lie  auditors  of  the  Winnipeg,  Ottawa  and  |  7  7ie<.. 

■■ee  »  ih  the  Mead  Office  IhvoKs,  |  our  interest  eolleetlons  in  respert  to  this 

l\  1’  SPENCK  K  C  A  "Can ’’ i  '  flume  of  mortgage  investments  have 

OCO  M  -Vt'nKTM  '  been  most  satisfactorily  maintained.  The  per- 

.Y^uj,(p,.p  eeniages  of  Interest  collections  made  during 
the  year  strikingly  evidence  the  high  class  of  I 

-  I  the  securities  held  for  these  investments,  as  | 

i  ,i'.«o  the  efficiency  and  diligence  shown  by  the  1 
of  the  Sliareholders  lo  extend  the  buslne.ae  of '  Head  Office  and  Branches  of  the  Corporation 


K.  F,  SPENCE,  F.C.  A  ,  "Can.”  j 
OEO  MAt'BETM,  j' 

Auditors.  ' 


in  their  attention  to  this  work.  Referring  to 


i.r>-..ni-,i  ;!u'  rrp.'r-s  'he  auditors  of  the  Winnipeg,  Ottawa  and  17  7, ...  c  ‘  ;  As  C.P.R.  Holds  StOCk  Control  li 

•  r.  i  fin.i  th.i-  the'  .ig^ee  »  ill  the  Mead  Office  Uioks,  |  our  intere.st  eolleetlons  in  respert  'o  this  !  Both  Instances  Proposed  PurcftaS| 

R.  F,  SPENCE,  F.C.A  ,  "Can.-  f  mortgage  investments  have  Company  May  Bc  Accept 

CFO  M  Vi'RFTM  satisfactorily  maintained.  The  per-  V  J  J  ¥ 

ura  .i..\r  r,  ,  eeniages  of  Interest  collections  made  during  ed  aS  Practically  Consummated* 

«  .  ..'.6  strikingly  evidence  the  high  class  of .  Foi'eshadows  Big  Industrial  Dcvel 

-  - -  I  the  securities  held  for  these  investments,  as;  in  'r-  r'  * 

i  ,i'.«o  the  efficiency  and  diligence  shown  by  the  OpmeUt  OU  I  aClfiC  Coasti 
F -.o. hr  Sion  Osle;  fC  C  of  the  Sliareholders  lo  extend  the  buslne.''e  of '  Head  Office  and  Branches  of  the  Corporation  __________ 

o'  Hfnort.  '.fhloh  iheir  Corporation  in  these  directions  |  m  their  attention  to  this  work.  Referring  to 

'  '  l-'o>  KC.  MFF  The  Fresident  then  called  upon  Mr.  l-ang- |  our  Ontario  mortgage  loans,  you  will  be  pleas- I  C.P,R.  holds  the  Stock  control  i 

v.,i!..s  imiii.  the  Oencrnl  Manager,  to  address  the  ed  to  know  that  98.37'75  of  all  the  interest  instance  it  may  be  accepted  as  a  fori 

I.  0  .  '  ti  e  Report  w  hi  n  .'Shareholders,  charged  during  1915.  including  arrears  '  gone  conchisiou  that  the  proposed  amalgi 

>-,i  veiuiire  to  siy  that  In  addressing  you  to-day  for  tlie  first  lime  j  brought  forward  from  1914.  has  been  received,  matjon  of  the  West  Kootenay  Power- .no 

■1  e  mla.i  of  ca  ery  one  since  my  appointment  as  (.Jcneral  Manager,  in  .  and  in  respect  of  our  Western  mortgages  7S''c  Light  Company  with  the  Consolidated  MiB 

V.IS  that  of  the  funiih.ii  suooes.sion  to  the  late  Mr.  I^ngmulr,  1  do  so ;  Has  been  eollected.  -  ing  and  Smelting  Company  of  Canada  to  b 

M.uiager.  the  Kite  fee’mg  how  greatly  the  Shareholder...  of  thisj  Preferring  to  the  lower  percentage  of  collec- ,  voted  npon  by  the  shareholders  at  a  meet 

:  e  'O.inder  of  the  Coi  -  Corporation,  who  have  been  aooustomed  for  so,  tions  shown  In  regard  lo  Western  as  compar- |  j^g  jp  Toronto  next  month  will  be  COB 

c.-ge..o  and  careful  ..d-^nyy  his  remarks  on  oeoa- ;  ed  with  Ontario  mortgages,  two  facts  should  ,  West  Koc 

;>.'ilod  during  wtcoh  .sions  of  this  kind,  will  miss  him  here  lo-day.  i,p  bomo  ,n  mind  in  explanation.  In  the  first  !  ,,  ^  „  t,  u  ,, 

•  ,  ..os.  in  large  meas-  His  broad  gra.sp  of  the  aff.iirs  of  this  001111- i  ,,|ace.  in  respect  of  Western  farm  mortgages,  ^  Company,  the  C.P.R. 


ihe  Report,  -.chloh  Iheir  Corporation  in  these  directions 


His  broad  gra.sp  of  the  aff.iirs  of  this  coiin- 


wi.-oios  among  the  try  and  the  comprehensive  manner  in  which  ihe  intcresi  is  almost  invariably  payable  year 


i  of  tlie  20,0(10  common  shares  and  550  of  th 


he  exprcs.-sed  his  views  and  explained  the;  |y  instead  of  half-yearly  as  in  the  East,  and  :  preference  shares.  The  C.P.R.  hoW 


addrofs  was  al¬ 
ii  As  you  ai  e 


.yc-r.o  pr.'«.’nr  M  orerations  of  the  Corporation  were  at  all  as  a  rule  matures  in  the  latter  part  of  the  ,  58,052  shares  in  the  SmelUn 

.1.'  « •orporation.  and  tmies  listened  to  with  respect  and  appi  coia- ,  .vein-,  and  in  the  second  place,  difficulty  and  J  Company.  There  is  further  evidence  of  in 
■  address  was  ai-  tion  .""‘‘"y  V"  tcrlocking  in  the  two  directorates. 

■re.s;  Asycu  aie  '''  '"J*  Ccncral  !  I  The  proposed  purchase  of  the  Powe 

r  iniity-liree  >  .ai  s  j  Manager  of  Ihe  Corporation.  1  appreciate  tne  1  ditions  and  the  lack  of  adequate  transporta-  Company  bv  the  Smelting  concern,  is  mor 

t.  s  position  as  tier.-  !  confidence  w  liich  your  Directors  have  reposed  |  tion  famlities  for  the  movement  of  the  unusii-  in,„ortant  to  the  industrial  life  of  the  Pa 

\!Mr.;al  Mcetnip.  me.  ami  it  will  always  be  my  endeavor  lo  *'  •  nfa\y  tiop.  so  that  at  least  400c  of  the 

\  u  e-President  It  L  onHnrf  th^s  hn*5inAa<a  nf  thn  .An  I  present  time  has  not  boon  realized  i  cific  Coast  than  it  is  significant  to  thestoc, 

.'  re  ",  ind  vse  '  T.  Z  J  )  T  -w  "T  '  ‘  !  T’"'  '"'J*'"'’  '  informed  that  the  last  market.  The  Power  Company's  securitie 


■  i.ou,.uc,„o  ,.o.i„  ,ou.  .a.eciois  nave  reposeu  |  ...  .uc.  .o.  loc  movernciu  oi  ine  unusu-  important  lo  the  industrial  life  Of  the  Pa 

.\mr.;al  Meetnip.  rt-jj^  me.  and  it  will  always  be  my  endeavor  to  lifavy  tiop.  so  that  at  least  400c  of  the 

^  u  e-President  It  L  onHnrf  th^s  hn*5inna<a  nf  fitn  i\$r«nnotwMT  nn  I  present  time  has  not  boon  realized  i  cific  Coast  than  it  is  significant  to  thestoc, 

rcT.  in^  vse  I  i  nlc  r  r  a  "T  !  T”’'  '««'  market.  The  Power  Company's  securitie 

.-o,?  o  res,  .md  i.se  ,  iho  lines  of  those  w cll-eonsiclercd  principles  of  ttio  phenoinonal  grain  crop  of  1915  will  not  I  ,  o*  i.  tt,  v  v 

’!  bur  I'vit  his  healtli  t  Hhioh  ha\e  obtained  in  the  past,  and  wbirh  '*r.  Hhippod  from  the  West  mmh  before  listed  on  Montreal  Stock  Exchange  bu 


f.O.t'd.  JP.tl  T'**  t 
he  jui".--’'!  .'v'a> 
t'f  M. 
■'  :i  avio:n;\i:iy 

yormi:-:*;!-:' 


V'  t  lU'  fieop  repTet  of  hi.*’  |  !ia\’p  placed  the  t’orporation  in  the  proud  po-  1  har\eslinp  op€*i*ations  for  1910.  J  inactive,  being  very  closely  held*  Th 

-..,1.  .'11  the  12th  of  thejsition  which  it  0(  c-npios  to-dav  i,  Provincial  and  Miinici-  Smelting  Company's  Stock  is  listed  on  th 

,  J  ,  ,1  ii.iu  .1  u.  LuiMiB  lu  ua..  ,  p,,l  Lifooiuiircs  purchased  by  the  Forporation  1  .  o*  ■  i.  u  j  .11. 

'  .'l.'v,  r.->.-..e?fed  of  nil  I  The  Report  of  the  Dii-eetors.  which  Is  in  for  'I'riist  Capital  and  (Juaranteed  Accounts.  ;  ^ btock  Exchange  and  recently  ha 

\ir,;,  .  \i  .ig,  ■  and  full  I'f  lyour  hands,  together  with  the  Assets  and  Eia-  and  amounting  as  at  the  end  of  the  .year  to  i  risen  io  new  high  levels,  with  the  curren 

bilities  and  Profit  and  1-oss  Slalemcnt.s.  taken  •8.’-40(,, 091.(1.,  1  wish  lo  say  that  as  these  F>e-  -weeks'  price  around  142. 

.  I  1..  I  .  .  1  ,  ,  bentures  rci>rcsent  pun-hase.s  made  as  far, 

‘•'*H«lth  the  statements  winch  f  have  just  sub-  ,,3,.^  33  igo-i.  and  no  les.s  than  one  hundred  Infernatlonal  Listing. 

,1  ;  I. ..solutions  passed  milted  lo  you.  set  forth  clearly  the  operations  and  seventy-five  municipalities  scattered  i  t.  ,  u 

--.  casions  of  >tr.  l.aiig-  of  and  the  profits  earned  bv  the  Corporation  through  five  of  the  Provinces  of  the  Domin-  ^  further  plan  to  reduce  the  pai  valu 
and  .i.-ath,  in  order  that  i  during  the  past  year,  and  [  feel  sure  that  the  >eu  at  of  the  Smelting  stock  to  $25,  giving  presell 

;  of  the  record  of  our  j  shareholders,  clients  and  friends  of  the  Cor-  cu'it/erL  ^VSl^Tor  7Dncrrfal”or 

I  poration  will  be  gratified  at  the  continued  pro-  which  is  a  very  gooiEindication  of  the  high-  each  share  now  held,  is  probably  with 

f-a.si  yea;  s  operations  is  tress  and  success  wliich  liave  attended  the  class  character  of  thec'anadian  Municipal  Dc-  ^  view  to  making  the  stock  less  unw'ieldy  un 

a  1?  submitted  with  some  ,  affairs  of  the  Corporation  during  the  Past  j  »i,  t  .  .  ‘tier  flte  new  arrangement.  It  would  hav 

f'Peaking  generally.  I  am  glad  on  tins  o(-ca- ,  ,  ,  .  .  . 

approval.  It  discloses  a  year,  |  sjo,,  jg  notw  ithstanding  advantages  to  be  seen  later,  it  the  pro 

in  Ihe  net  profits  over  'I'he  Profit  and  Loss  Statement  shows  that  I  the  most,  unu.sual  situation  in  which  we  find  posed  intention  of  interesting  British  capi 


'fed  "of  all  j 
and  full  I'f  : 


'\  iih  reg.iid  to  the  I  rovincial  and  Miinici-  Smelting  Company's  Stock  is  li 
pat  DcoeiUui-es  purchased  by  the  t'orporation  |„  .  1.  .. 

for  'I'riist  Capital  and  fJuaranteed  Accounts.  ;  ^  Stock  ExchaUae  and  1 


and  amounting  as  at  the  end  of  the  jear 


I  mil  presently 


inactive,  being  very  closely  held.  Th 
Smelting  Company's  stock  is  listed  on  th 
Toronto  Stock  Exchange  and  recently  ha 
risen  io  new  high  levels,  with  the  curren 
weeks'  price  around  142. 

Inlernaiional  Listing. 

The  further  plan  lo  reduce  the  par  valu 


:’..it  .'n  .ii'.d  cicath.  in  order  that 
fi.:-;n  a  ;.<:i  of  the  record  of  our 


approval.  It  discloses  a  j 
in  Ihe  net  profits  over 


ious  year.  The  usual  di\i-  jihe  net  profits  of  the  Corporation  for  the  vear  'luiselves  in  Canada,  owing-  to  the  war  which  tal  and  listing  shares  in  London  is  cat 

1  maim.tinod.  a  large  addition  ;  amount  to  the  sum  of  $.345,456.05.  or  10.6305  ;  Jo, “f  f>'e,ried  out.  The  stock  will  be  listed  both  I 
,  ,  ,  ,1  .1  .  •  -J  ‘-.'opoe,  engaged,  bu.smess  condition.s  have '  Xew  York  and  Montreal  m  the  near  futufi 

Re.soive.  and  a  sum  of  pearly  ,  upon  the  Corporations  paid-up  Capital  and  ;  during  the  year  improved,  interest  maturing  h  i«  „nder<;tnnd 


-  ,ae  I. ie.  aiui  a  sum  01  ueai  ly  'o-v..  ...,r  u.iu.i  =  vaoiLai  aim  ;  auring  tne  year  improved,  interest  maturing  it  is  understood 

"  i-.  fii  lai  riej  o\er  to  the  next  j  F,eser\  e.  'Phis  sum  added  to  the  balance  of !  on  niortgagos  on  improved  properties  has  on  |  particularly  since  the  war  gave  a  fres 

.'.loun;.  Ti  e  statements  which  have  |  $86,487.05  brought  forward  from  1914  made  ^  V"'  impetus  to  British  Columbia  mining  it  ha 

a:i  t-'cif  V  ,1  show  tnai  the  business  j  total  of  $431,943.10  at  credit  of  Profit  and  p|.|,„,jp3,  of 'mortgages!^  The  manner  in  which  been  increasingly  evident  that  the  interest 
Co-:  oraiion  h.-'.''  br'ii  satisfactory  and  l.osf.  [the  Dominion  of  Canada  War  t,oan  was  sub-  of  Iho  two  concerns  were  closely  identifiet 

'-a'-,\e.  growing  in  nil  legitimate  direc-  '  These  profits  have  'lircn  dealt  with  by  1  he  I  *0  double  (he  amount  of  the  i.s.siie  Smellers  is  a.  large  customer  of  the  Powe 

-cid  ni.i’iife.'itjng  by  ns  mowth  the  con-  |  Board  of  Directors  in  the  following  manner: —  ;  oiiginallj  offered  by  the  (.overnment  indi-  Company.  *1  he  benefits  to  be  derived  froB 

-  _  .  »  »  !  cates  the  confidence  of  the  public-  generally  in  .a  closer  assoi  iation  of  the  two  enterprise 

c  -nrmen-e  cf  tne  niolic  in  it.s  manage-  In  Payment  of  four  quaricrly  dividends  on  financial  affairs  of  the  Dominion.  The  '  ”  "  nhieflv  that  the  smelting  concern  not 


.mil  i.scfulne.'is 


give.s  me  pleasure  the  Capital  Stock  of  the  Corporation,  at  the  ^  unprecedented  value  of  the  farm  products  for 


are  chiefly  that  the  smelting  concern,  now 
that  a  large  development  is  under  way  ii 


-  ■•r.gratulute  tlie  new  management  on  be- cate  of  IC'c  per  annum,  amounting  to  $130.-  ll'la-  together  with  the  very  large  output  ef  w'ith  the  lead  and  zinc  Indus 

;  a:.k  to  show  this  result  at  the  conclusion  !  000.00;  in  writing  off  $30,630.50  from  the  j  ,%‘id'lnd'''anothV"hrs^  ‘an  assure  itself  thereby  of  a  larg 

•->f  Thoi-  firs'  year  in  office.  i  poration's  Real  Estate  and  Safe  Deposit  jpto  a  position  financiallv  which  we  had  power  at  satisfactory  pricet 

ytr  ,T  tv.  t.angnunr's  position  as  Vice-Pre- 1 ' payment  of  a  suliscriptloii  of  $2.- '  scarcely  hoped  would  lie  ours  as  a  nation  for  '  West  Kootenay  has  a  development  '0 
UW-'d  hv  the  innointment  to  th-t  1^00-00  to  the  BriUsh  Red  Cross  Societv  and  "’a’"’  to  come.  Notwithstanding  this,  j  about  .32.0'JO  h.p.  at  present,  but  this  ma, 

-.d  nt  wa,  oy  the  appointment  to  th.l  transfer  of  "‘"'ever,  and  the  fact  that  not  a  few  Indus- :  be  raised  to  100.000  h.p.,  and  probably  wil 

'f'l  -  of  Ml  .  Hanul-on  c  assels,  K.C.,  who  "a®  i  '  "J  ' 'I®""'  tianste  of  extensions  are  carried  out 

been  .1  ineniber  of  the  Board  for  some  years  ♦lou.uini.uu  to  lieseive  fund,  leaving  a  oai- u-)assed  among  war  munitions  or  supplies  have  por  instance  one  of  the  new  undertalting 
,ir.d  .Mr.  Wellington  Francis,  K.C..  of  Toronto,  i  “"ce  at  credit  of  Profit  and  Doss  of  $98,81 2.60. '  largely  increased  Iheir  business  during  the  ,  addition  to  the  proposed  zinc  refiner" 

was  elected  by  the  Board  to  fill  the  vacancy  |  as  compared  with  the  balance  brought  1  a®t  yeair  it  is  nevertheless  aii„„inun,  j.iam  .^hjeh  makes.  1 

' ifti  J  ^  nation  and  as  individuals  to  practise;,.  ■  j 

n  rhp  Directoraie.  His  name  and  the  names  $86.48(.0a.  economy  in  the  conduct  of  our  affairs  as  far  "'S  demand  on  power, 

o’  the  other  Directors  will  be  submitted  to  Turning  to  the  Assets  and  Liabilities  Stale- 1  as  pos.sible  during  the  period  of  the  war.  Power  Company’s  Record. 

'OU  for  re-election.  ment,  it  Is  gratifying  to  observe  that  the  toUiI  'Great  and  neces.sary  obligations  are  being  in-  ,  .  ‘  "  .  - 

assets  in  the  hands  of  the  Cornoration  hive  -  c’urred  by  us  in  the  matter  of  war  cxpendl-  West  Kootenay  Power  and  Eight  Com 
We  have  jiassed  through  a  year  of  what  j  1  a  -  ■  11  .  •  1  .  «<  .4.4s  '  i’'re-  to  which  we  should  now  have  regard,  .so  pany  is  capitalized  at  $2,000,000  comnaoi 

I  mav  c.ill  unexpected  prosperity,  notwith-  M’®®"  increased  during  the  year  >y  X1.44. .- 1  f,,,,.  financial  position  may  be  secure .  .stock,  all  outstanding,  and  $500,000  pre 

standing  the  continuance  of  a  war  unexam-  total  volume  of  business  when  the  war  has  been  brought  to  a  satisfac-  fened  .stock,  of  which  $400,000  is  outstantj 


aigtiy  iiKiea..ea  men  pusiness  during  tne  jj,  addition  to  the  proposed  zinc  reflneri 
fs^  es  s“'r,  Jtb  If  .fnri  q  I'fallT’t an  aluminum  plant,  which  makes.  1 


o'  the  other  Directors  will  be  submitted  to 
you  for  re-election. 


We  have  jiassed  through  a  year  of  what 
I  may  c-ill  unexpected  prosperity,  notwith¬ 
standing  the  continuance  of  a  war  unexam- 

_ _  .V-  _ _ _ -  in  the  hands  of  the  Corporation,  as  at  thcitory  <-011(11181011,  : 

pled  in  world  history  for  the  unseltlement  or  _  _  tuc  mot  mar  1,0  o  nnuitio,-.  <«  - -  -  --  - - - 

no  oi  onni,tinn=  onrf  fhn  rin  i-iw.< inn  nf  Deccmber  last.  $71,869,470.10,  01'  3  npl  i CM  1  that  wc  mav  1  c  in  a  position  to  Pio-  -dO.UOP  6  per  cent,  fir.st  mortgage.  P 

financial  re>n.iitions  and  the  dcstiuoUon  of  .  -  .  ..  ooo-  (-eed  with  yv ha  ever  readjustment.s  mav  bc  ne-  ,  i,n.,n  v.nnn  nota  nnn,.,in, 

1  .  .  increase  for  the  year  of  6. OOCf.  '  i  neu-.,.,  with  n.,.-  notir.,.01  .^n.i  ferred  dividends  have  been  paid  regulai 

numan  1im*  and  of  Dioncrtv.  cossaJ'  in  <'onneciiou  ^vitn  our  national  anu  ...  .  xi.  .  »  _  .. 

The  growth  of  the  Corporation's  liusincs.s  industrial  affair.s.  '  Dividends  at  the  I'ate  of  2V2  Per  cent.  1 

I- pon  the  condition.s  of  daily  life  an-l  exist-  during  the  past  fii  e  vears,  as  .show  n  by  tlie  'o"  have  ob.ser\ed.  no  doubt,  from  the  Di-  "ere  paid  cn  the  common  stt 

ence  in  this  country  its  effect  can  hardly  be  ,ollowin‘g  figures,  wiu'no  doubt  he  of  interest !  .T*®'-'*’  •’"'-'F"'''  that  a  Branch  Office  of  the  ;  from  December  31,  1903,  to  September 
said  to  b-  as  vet  seriously  felt,  although  it  <0  von  all  show-inc-  ns  If  dors  the  ine,o..siM<r  1,®!'"®'“*'®'’  ^®®"  Aancouver.  1912.  Dcccmbci  t.  1912.  to  September 

,1  r.  ,  h»  0=  tirho  onoo  hn  ..-both  ^s  It  docs,  the  incicdsing  nritish  t  olumbia.  "  e  obtained  authority  to  since  at  the  tale  of  o  p.c.  per  annum, 

inev  itaol.v  nn.-st  be  so  as  time  goe.s  on.  wheth-  demand  for  Trust  Company  service  in  the  do  bu.sinr.3s  in  tliis  I'l-ovince  in  1905,  and  al- ■  t  i«  «  r 

er  the  war  v.'cie  to  come  to  an  end  to-morrow  flatter  of  acting  as  Executor,  'rrustee  or  '  though  this  authoii’zation  has  met  our  re-  -  Nllieliers  Lareer. 

or  should  be  prolonged,  contrary  to  all  ex-  Agent,  for  the  management  of  propertv  or  in-  puireinenls  in  the  administration  of  estates,  The  Consolidated  .Mining  and  Smelti 

pectations,  for  years.  Economy,  therefore,  in  ^.gstment  of  funds.-  The  figures  are ‘as  fol- '  semTin^^l^e'now^feet^^^^^^^^  an  authorized  capital 

ail  directions,  and  restricted  expenditure,  ex-  funher  advanced  ?5,805,200  is  outstai 


OIK  liision,  as  we  believe  it  will  be.  to 


ing.  In  addition  there  is  a  bond  issue  ol 
$1,500,titM»  6  per  cent,  fir.st  mortgage.  Prel 
ferred  (dividends  have  been  paid  regularlyl 
Dividends  at  Ihe  late  of  2V2  per  cent. 
annum  were  paid  cn  the  common  stocil 


er  the  war  v.'cie  to  come  to  an  end  to-morrow  of  acting  as  Executor,  'rrustee 

01  should  l-e  prolonged,  contrary  to  all  ex-  Agent,  for  the  management  of  property  or 
pectations.  for  years.  Economy,  therefore,  in  yestn^gnt  of  funds.-  The  figures  are  as  ! 
ail  directions,  and  restricted  expenditure,  ex-  _ 

cept  in  supporting  our  just  cause,  in  which  .  $45  086,659  99 

Canada  has  taken  so  noble  a  part,  should  be  .  53  852  564  1.5 

the  watchword,  not  only  of  individuals  but  of  jjj3  .  63  055  883  97 

every  Municipal  and  business  Corporation.  .  67  421  090  99 

Of  the  staff  of  the  Corporation  at  its  dif-  19I5  .  71,869,470.10 

ferent  offices  many  have  answered  to  their  The  new  busine.ss  assumed  b.v  the  Corno 


Agent,  lor  the  management  of  propertv  or  in-  . .  ; - -  .77,; . 2"' -  ;  ■  - 1  1  ne  c  onsoiiuaieu  .Mining  ana  smeiiny 

vestment  of  funds  •  The  figures  are  as  t'ol-  '  e^^ets  in  that  Pro\  nice  up  to  the  pre- ,  Canada  has  an  authorized  capital  O 

vestment  01  luiius.  ine  tiguies  aie  as  loi  ^(,,,1  time,  we  now  feet  that  the  Imsiness  of  .  „.hK.h  41.i  cor  000  i 

lows; —  'the  Corporation  can  be  further  advanced  by  .  $o,8tlo,_00  la  outstauA 

19H  .  $45  086,659.99  i'"’  cstaVdishment  of  a  Branch  Office.  Mr.  i  |hg.  The  dividend  rate  at  the  piesent  timi 

naaa  nas  laaeu  so  iiooio  a  pan,  snouiu  uc  ,0,., . .  „’g. 1  I  Frank  .\f.  I'ratt.  wlio  was  in  the  service  of  !  is  19  per  cent,  per  annum.  In  1907  th< 

r.  watchword,  not  only  of  individuals  but  of  .  ! !‘"®  ' '^^'''oration  at  its  Head  Office  for  a  num-  j  company  paid  S->.  p.c  but  nothing  w;as  dig 

.  .  I  h  .  .  .  f-  .  h.j.uoo.sso.j I  her  ol  years,  has  been  apjiointed  Manager,  j  tnbuled  to  the  shareholders  in  1908,  190P 

ery  Municipal  and  business  corporation.  .  67,421,090.99  and  very  suitable  offices  have  been  rented  at  1910,  or  1911.  The  stock  was  again  placed 

rjf  the  staff  of  ihe  Corporation  at  its  dif-  19I5  .  71,869,470.10  Seymour  street,  in  the  Bank  of  Ottawa  j  qq  j,  dividend  basis  in  1912  when  4  p.c. 'was 

-ent  offices  many  have  answered  to  their  The  new  bus.ne.-'s  assumed  by  the  Corpora-  i?:.l'''i®mom“st‘reeTs.  ’au  '^ry^Boanl  wm  '  hiir'''9n  hmre^s^to  Trf wL'^s'^nm^inb 
jnti y  s  call,  and  some  of  them  have  already  tion  during  the  past  year,  apart  altogether  hr  appointed  such  as  we  have  at  our  VVinni-  '*  *'*  an  increase  lo  »  p.c.  was  put  injt 


given  their  lives  for  its  cause.  .As  regards  all  from  appointments  as  Trustee  of  Bond  Issues;  peg  find  Ottawa  Branches,  comprised  of  men  effect  in  1914. 

of  these  the  Board  has  felt  that  it  would  be  and  work  of  a  similar  character,  as  you  have  :  ®‘^  1"®  highest  standing  in  the  community,  and - - - - - 

-u  1  -<■  -  .  .  ..  it  is  intended  that  the  same  close  relationship 

the  desire  of  the  Shareholders  that  they  learned  from  the  Inspection  Committee  s  Re- ■  gpg,,  n,aintaincd  with  this  new  Branch  as  imiUIKinV  TUI’^T 

should  bc  generously  dealt  with.  Their  names  port,  amounted  to  $7,796,477.03,  or  an  increase  j  has  all  along  existed  iietween  the  other  IWivi  llvUOl, 

I  have  also  licen  inscribed  upon  a  Roll  of  Honor  over  1914  of  $577,492.75.  1  Branches  and  the  Head  Office,  so  that  anyone  - 

has  been  placed  in  the  Board  Room  of  The  Corporation's  office  premises  at  To-  j  JJ^'.'JJuTerwill’lfahf  the  ‘fulf^bcnelu  "d’the  '  Court’s  Meelsion  Excusing  OdI-oMowb 
the  Corporation.  ronto  and  Ottawa,  including  the  Safe  Deposit  .  experience  of  the  Corporation  acquired  dur-  Directors  RclicTCS  Two  Moutrcalcrs 

I  M'tthout  attempting  to  anticipate  anything  Vaults  at  both  places,  appear  in  the  accounts  '  ing  the  last  thirty-four  years.  ‘  .  RpanonsIhilltT 

which  the  General  -Manager  may  deal  with  in  as  at  the  end  of  the  year,  after  the  writing  I  The  Corporation  is  now-  chartered  and  ®'  »  •'uii. . 

the  course  of  his  address.  T  may  brieRy  refer  off  of  $30,630.50,  at  the  sum  of  $800,000.00.  On  ■  qX'^To!  Quebec.  Ma^toba."sLLtch°ewmrA‘l-  '  end that  ^Sstic^''Mu?phy''S 

to  one  or  two  matter.s  of  interest  to  the  gen-  this  amount  the  net  return  from  these  pre-  j  berta  and  British  Columbia.  excused  certain  out  of-town  directors^  from 

eral  body  of  Shareholders.  mises  for  the  year  in  the  w-ay  of  office  and  1  Tn  common  with  m  connection  with  the  Dominio® 

'  in  particular  J  desire  again  to  draw  your  ''a®’*  rents,  including  a  reasonable  rental  f®'' i  Hs  dut^  in  the  mau^  scandal,  will  be  particularly  gratify- 

attention  to  the  value  of  the  work  of  the  In-  ®P^®®  occuP*®*!  t"®  Corporation,  and  ;  overseas.  ‘  Over  25'rc  of  the.  staff  ins  1®  whose  sympathies  had  been  ex- 

spection  Committee.  This  Committee  report  Payn'ent  salaries,  wages  for  caretak-  1  —young  and  old— have  taken  up  arms  for  ac-  tended  from  the  outset  to  the  men  affect 
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22.388,936.31 


a, -id  A?en- 


-  58,740.311.78 

$71,869,470.10 

Profit  and  Loss  Statement  for  Year  Ended 
31st  December,  1915 

Bv  IhijkUtc  b-ougb'  .\-T,aid  trom  3Ist  Dfeceiiitaer.  1914  .  $  86,487.05 

By  ConuEUib  ->ii«  r'ece  \ ed  Jn.-ni  .'Ifciiagemen'  of  EF'Ate,s.  aci-mg  as 
'Irus’.ee  foi'  Bond  Issues;  Kegistrar  and  Transfer  Agent,  etc.; 

Interest  on  Capi-.al  and  Reserve;  I’rofits  on  Guaranteed  hhands; 

-Net  Rent.s  from  Office  Building.“,  A’auits.  etc . $608,886.79 

To  Management  expenses,  including  Directors’  and  Auditor.s’  fees, 
salaries,  advertising,  rent,  taxes,  commissions  paid  agents  for 
f:nding  loans,  etc .  263,430.74 


-'to  the  Board  niiartcrlv  and  a  consolidation  of  mg.  Taxes  ana  expenses  oi  aai  Kinas.  amouniea  <■  vn  oc.  vi<.ir.  luc  v.oi  incin  tu.  ..lo  s,  .v-wv-.-eo  x.yu- 

-  "  ^  ,  J  V,  .  '  *  to  $49  574  09  or  6  20%  on  the  present  book  P®y-  ’  rieeply  legrel  to  have  to  advise  responsibility  the  following  directors:  Johi 

these  reports  is  alway.s  laid  before  you.  It  to  $49,aT4^09,  or  b.-O/o  on  tne  present  book  already  two  of  our  staff  have  made  ;  a.  Machray,  K.C..  Winnipeg;  John  Pitblado 

I  describes  fully  the  nature  of  their  work,  and  value  of  the  piopei  ties.  supreme  sacrifice  in  giving  up  their  lives  |\iQntreal-  D  W  Bole  Montreal'  Edmunt 

'us  perusal  will  indicate  the  assurance  which  will  also  observe  from  the  Assels  and  in  the  service  of  their  country.  gp,,  Vancouver;  C.  'VV*.  Twelves,’  Antwerp 

I  it  gives  that  the  orders  of  the  Board  have  Liabilities  statement  that  notwithstanding  the  „ J"  J.  Murphy  takes  the  ground  that  thest 

,  been  carried  out  and  that  all  securities  which  Canadian  market  has  been  prac-  j  staff  of  the  Corporation  at  its  Head  I  f^ircctors  had  not  been  guilty  of  intentiona< 

!  should  be  in  the  possession  of  the  Corpora-  ®‘°®®d  to  the  Old  Country  Investor,  the  j  office  and  Branches  during  the  past  twelve  -  fraud.  They  merely  delegated  their  po^ 

■  tion  have  been  obtained  and  are  In  order  Tn  funds  entrusted  to  the  Corporation  ;  months,  and  for  the  loyal  and  efficient  man-  '  Prs  to  the  late  W.  R.  Arnold,  the  managiiq 

i  view  of  the  wreck  and  ruin  involved  In  the  Companies,  religious  and  charitable  Instl-  ner  "'"'c"  they  have  discharged  their  du-  director,  who  misappropriated  funds. 

I  4  •  t  n  A.  A  1  tiitjons  and  bv  individuals  for  investment  in  ties.  Tiie  Other  directors,  whom  tile  court  O0O* 

recent  failure  of  a  western  trust  company  has  ^Srin  mU®  '  V<,ttnanimousIy  adopted^  iinues  to  bold  accountable,  early  in  the  week 

I  where  no  such  precaution  appears  to  have  Guaranteed  mortgages  has  slightly  m-  The  Report  of  the  Inspection  Committee,  as  announced  their  determination  to  enter  an 

ibeen  observed  the  value  of  an  independent  creased,  the  total  amount  of  Guaranteed  funds  appeal  agaJi’St  Justice -Murphy's  award.  TE 

_ t.  .u.-_  _ _  . -  _ .  held  for  Investment  bv  the  Corporation  as  at  non.  bn  John  xi.  GiDson,  K.e.M.G.,  anu  J. _ _ tt-  tt 


check  of  this  kind,  in  addition  to  the  usual  '®‘'  Investment  by  the  Corporation  as  at 

audit  is  anmient  the  31  St  of  December  last  being  $9,715,345.72. 


audit,  is  apparent.  _ _ 

In  all  nf  nnr  r>rnvinres  ina4..iatir.n  Compared  With  the  sum  of  $9,539,312.50  In  I  rectois  for  the  curernt  year:— AV.  R.  Brock,  Pearson,  James  Ramsay,  Dr.  G.  E.  Drew 

^  ^  ,  A  ^  ,  19J4.  This  attractive  form  of  investment  of- j  Hamilton  Cassels.  K.C.  Lt^.D.,  Sir  William  L.  Reid,  K.C.:  William  Henderson,  Dri 

less  drastic,  in  relief  of  debtors  has  been  pass-  Corporation  has.  bv  reason  of  i  Mortimer  Clark.  K.C.,  LL.D.,  Hon.  Senator  AV.  h.  AA'.  Riggs.  James  Stark,  E.  'W*.  Keenley- 

ed  in  the  nature  of  a  Moi-atonum,  as  it  is  Provincial  legislation  become  a  Trus-  Hon.  .1.  J.  Foy.  K.C..  M.P.P..  A.  i  gjde  aud  E.  P.  Miller, 

noDuIarlv  called,  aud  sometimes  al.so  a  War  .  .  ....  .  .  Wellington  Francis.  Col.  Hon.  Sir  John  M. 

*..<  in  o.i.<ifir.n  n.-ki..h  n.oTn.  nnnn.oi  *®®  investment,  which  enactment  has  consld-  Gibson,  K.C.M.G..  LL.D.,  Arthur  C.  Hard},  - 

’  '  s  P  erably  extended  the  scope  of  our  operations  John  Hoskin,  K.C.,  LL.D.,  R.  W.  Leonard.*  |- J5,  TO  TAX  MOTOR  CAR>S- 

provision  for  persons  on  active  service.  The  .  department  of  work.  All  mortgages  Thomas  T.ong,  .T.  Bruce  Macdonald.  Sir  Daniel  ;  ,  .  u 

tendency  of  such  legislation,  to  a  certain  ex-  •««  $  -a  u  *  u  i_  *i,  McMillan,  K.C.M.G..  W.  D.  Matthews.  Hon.!  The  United  States  Treasury  is  proposiol 

tent  hamDers  investment  since  it  enables  niunicipal  debentures  in  which  these  guar-  McLaren,  Lieut-Col.  John  F.  :Michie.  Sir  a  tax  on  automobiles,  to  be  collected  befof« 

deb  or7unrer  some  dreumemnees  earmarked  in  i^Umund  Osier.  M.P.,  Hon.  Featherston  Osier,  leaving  the  factory.  .Some  misapprehea- 

’  •*  j,.g  ’  •  ^  books  of  the  Corporation  as  the  prop-  K.C.,  J.  G.  Scott.  K.C.,  Sir  Ldmund  Walker,  ;gion  having  arisen  about  the  nature  of  th^ 

payment.  In  this  Prov  nee  its  effect  has  not  pj  particular  Investor  for  whom  G.\  .Q.,  LL.D.,  and  D.  C.  W'hitney.  gpd  many  automobilists  thinking  that  it 

been  marked,  and  in  others  it  has  not  been  addition  to  nifJnfor';  Hmf FoathTrdo^^  0®le?°'‘ K  c  ^  to  be  an  annual  affair.  Secretary  Mc- 

taken  advantage  of  to  the  extent  which  might  the  guarantee  of  the  Corporation,  the  investor  S  re- elect'd  President  Adoo  has  issued  the  following; 

have  been  expected.  The  Homestead  Act  of  },gg  jhe  actual  Trustee  security  in  which  his  ! -T.  Foy.  K.C..  M.P.P.,  and  Hamilton  Cassels.  “The  suggested  tax  on  the  horsepower  eft 
the  Province  of  Saskatchewan  and  the  Gov-  f^nds  are  Invested  which  fact  helps  to  make  1  Ef-'  D.,  Vice-President.s.  motor  cars  refers  entirely  to  a  tax  on  the 

ernment  Seed  Grain  IJen  Acts,  as  well  as  o  I  The  Inspection  Committee  was  re-eiccted.  '  automobile  before  it  leaves  the  factory,  to 

other  leglsIaUon  referred  to  have  made  It  Im-  °“®  Gua.antee  Investment  Receipt  a  very  de-  j  „„„  j.  p^y.  K'.C,  chairman;  ,  he  paid  by  the  manufacturer,  and  paid  once 

oine  legisiauon  reie  a  10,  nave  made  it  im  s,rable  form  of  investment.  ^  Hamilton  Cassels,  K.C.,  and  Hon.  Sir  John  M.  onlv  to  the  Federal  Government  For  in- 

perative  to  scrutinize  more  closely  than  ever  while  the  demand  for  high-clasl  mortgage  Gib.son  K  C.M.G.  '  Snee.  an  Ltomobiie  with  a  Id  Wsejo^^ 

the  value  of  real  estate  offered  as  security.  loans  on  city  and  farm  properties  has  fallen  j  The  following  members  weic  elected  to  the  I  engine  would  be  taxed  $10  in  the  hands  ofl 
In  conclusion,  I  would  remind  the  Share-  off  considerably  during  the  past  year,  advan- 1 '' V  Hogg;  KC  Chair^n-  !  manufacturer.  No  yearly  taxation  of 
holders  that  the  main  object  of  our  existence  tage  has  been  taken  of  the  very  favorable ;  George  Burn,  N.  D.  Porter’  Hiram  Robinson, !  motor  cars  similar  to  the 

Is  the  Administration  of  Trusts  of  all  kinds,  prices  which  have  obtained  for  Government  and  Sir  Henry  N.  Bate.  license  taxp  of  States  and  municipalities 

and  the  management  of  Estates  as  Executors,  and  Municipal  debentures  to  increase  our  in-  u')' 

» _  -1  .1-  .  ..  .  .  -  K.C.M.G.,  Chairman;  H.  H.  Smith,  AAL  H. :  been  suggested  that  a  Federal  tax  be  Im- 

Administrators  or  otherwise,  and  that  by  In-  vestments  in  this  class  of  security,  and  I  am  |  Gross,  A,  L.  Orossin,  Hon.  Sir  D.  C.  Cameron,  •  posed  on  automobiles  already  In  use  by  pfl- 
fluence  or  example  it  is  always  in  the  power  pleased  lo  report  that  we  have  been  able  to*  K.C.M.G.,  and  Frederick  T.  Griffin.  j  vate  owners.’’ 


Bruce  Macdonald,  was  also  adopted. 

The  following  Shareholders  were  elected  Di¬ 


men  held  liable  are;  AA’.  H.  P.  Clubb,  DrJ 
AY.  D.  Brydon-Jack.  F.  R.  Stewart,  T.  M 


r..S.  TO  TAX  MOTOR  CARS- 


Net  Profit.*  for  A'ear 


346,466-05 

$431,943.10 


Appropriated  a?  follow.^;  — 

To  Quarterly  Dividends.  .Vos.  7.'>,  76,  77  aud  T8,  ai  the  rate  of  1'.'% 

per  annum  .  $150,000.00 

To  amount  contributed  by  authority  of  oBard  of  Directors  to  Brit¬ 
ish  Red  Cross  Society  and  Order  of  St.  John  .  2,500.00 

To  amount  expended  during  tlie  year  in  extra  equipment  for  the 

Corporation’s  Safe  Deposit  and  Storage  Vaults  written  off  ...$  5,630.50 
To  amount  written  off  Head  Office  Building  .  25,000.00 


To  Amount  transferred  to  Reset  ve  Fund 
To  Balance  carried  forward  . 


30,630.30 

150,000.00 

98,812.60 


the  Province  of  Saskatchewan  and  the  Gov-  f^^^g  Invested,  which  fact  helps  to  make  1  •  Vioe-President.s. 

ernment  Seed  Grain  Lien  Acts,  as  well  as  Guarantee  Investment  Receipt  a  very  de- i  „ ;!;*’®,. (’h 
other  legislation  referred  to,  have  made  It  Im-  -iraWo  fn,-m  pf  iwv-pct.nonf  '  uL’  o 


perative  to  scrutinize  more  closely  than  ever 
the  value  of  real  estate  offered  as  security. 

In  conclusion,  I  would  remind  the  Share- 


aiid  Sir  Henry  NL  Bate.  ’  ’  license  taxes  of  States  and  municipalities 

AVinnipeg  Hon.  Sir  Daniel  H.  McMillan,  is  contemplated,  nor  has  it,  at  any  time, 
K.C.M.G.,  Chairman;  H.  H.  Smith,  AAL  H. :  been  suggested  that  a  Federal  tax  be  4m- 


vate  owners. 


i 


K  COMPANY  IS 
WHIPPED  INTO  A 
SOUNDER  STATE 


Mention  of  Resumption  of  Bcld- 
ing’Paul  Preferred  Dividend,  which 
Has  Not  Been  Paid  For  Over  Two 
Years,  Directors  Being  More  Con- 
rerned  With  Strengthening  Finan¬ 
cial  Position.  I 


TORONTO  RAIL’S 


THF  FINAVriM.  TIMES.  :H0NTREAL,  SATl  RDAY,  FEDRl  ART  >,  lOIB. 


'  InrTnmT  iimTrn 


a 


SET  NEW  INCOIf,  THE  MUTUAL  LIFE  ASSURANCE  COMPANY  OF  CANADA 


The  Beldiug-raul-Coriioclli  Company'!: 
tetaenc  for  JDlo,  given  in  -liarcholdcrs 
TVednesday,  was  regarded  ■with  a  fail 
ure  of  saiiofac'iion,  as  indicating  a 
der  financial  pcsition  and  a  more  en- 
aging:  outlooi,.  Tl'e  belief  exists  I'oai 
company  has  been  whipped  into  bciior 
»pe  in  all  departments.  The  JJaw.son- 
.asier  inlcreats  appear  to  have  made  a 
bstantial  slari.  toward  a  bcitermcnt  of 
company's  position,  and  given  noiinal 
Bincss  conditions  a  further  Improvcnteni 
jn  now  on  should  be  experienced. 

£  the  first  half  of  ibe  (tast  year  bad 
ea  as  profitable  as  the  Iasi  six  moutb.s 
f»r  different  tale  would  have  gone  out  io 
aimoat  discouraged  stockholders.  The 
pany's  profits  were  all  made  in  i In¬ 
al  six  months.  Total  sales  for  the  rear 
fl,48S.'Jj8  represented  a  gain  of  Sjf.blT 
nearly  f  per  cent.  Better  priee<;  obiain- 
and  economics  of  operarion  are  e.vpeci- 
to  prove  further  effective. 

Dividends  'Tei. 

Manufacturing  piofits  were  ^If’ti.tTI.  be- 
i; ‘$18,000  higher  than  in  101  (  bui  *7.101’ 
8  than  m  1913.  lCarniDg.s  represent  7  1 
r  cent  on  the  iircfcrrcd  slock  again.s'  -1.0 
r  cent  in  the  .'cat  previous.  .No  mcuiioii 
s  made  of  the  resumptiou  of  dividend-, 
tvevcf.  'I’hc  compauj'.s  prefened  dni- 
nd  indebtedness  is  for  2'-2  years  now. 
ich  on  $S60,00o  slock  calls  for  payment 
$150,713.  However,  the  pir.scni  muii- 
ement  is  more  concerned  with  strcugih- 
ing  the  company's  finau<;ial  position. 

The  appi'opriatiou  of  *39,317  tis  a  special 
riting  Off  for  ibr  year  is  regarded  as  a 
orous  operation,  but  one  which  loaves 
e  merger  in  much  improved  position.  The 
6t  addition  to  Reserve  in  three  years  i.-;  - 
de  by  the  setting  aside  of  *11.18". 

4t  Ibe  annual  meeting  the  boj-id  of  di- 
ctors  was  rc-elccicd  a.s  follows:  .A.  O. 
wson.  president:  T\'m.  .\le.\laster.  \iic- 
esideni:  A.  M-  .Sim-.  Wni.  Hanson.  .!.  W 
ckic,  F.  Paul  and  ('  A.  Reynolds,  dire 
rs.  C.  .A.  Rejnoids  wa.^!  re-clcetcci  gci 
al  manager  and  I).  R.  Kenned.',  .:ecre 
ry-troa.sure; . 

Tne  compai;.-''-  profit  and  loss  figuii 
mpare  as  follow':': 

inv.  13H  t<)i:t 

8fti  .  MeodT.1  viot:.'te:t 

b.  Int . . .  .'V..C,5  CT.1 


Coinpjmv  in  Fiiitt!  Aloiiths  of  ^  car  B"- 
covered  Fiom  Dcprc.ssion  ;i<  (hil- 
sot  and  Show  ed  a  Fair  .Alargin  <)v  ei 
Dividend  lleqniremenls  —  Froril 
and  Fo.'^s  Siirplii.'^  .'wfiinds  al  Five 
Million  Dollars. 


Torniitd  i;aiiwa.\'s  !l.il.7  report  iiirk'- 
mucli  iii-ro  r  :-l',o-,\  i,.;  iliaii  iiiidil  lli.>i- 
expected  ill  :r"  ol  ll-i  1  |i  .I'lidiiii  I- 

otlie-  tra'-ii-oi  (•oinpanie.v.  1  i-  liiai' 

orii-c  tint'  . . .  ill  tlo.  I  l"s 

inomlis  of  ilir  <  a  '  .  "cco.i-K  d  f.i.iM 
d  op  I  PS.- ion  .11  il;c  'arrer  I'liri  'O'  rln  >. 
to  a  In-  eii-aio'-  i-mi  ir  iiu.n  d d  ilic  V,i 
(•Oliver  or  Winnipeg  l  onip.in.i  'I'Im-  d. 
dend  w  a-  earm'd  li>  a  .sal  i.sfaiidi'.'  iiiiii  .: 
(•(•nsidcri iig  cdiid it idjis. 

(Irds.s  lair.incs  "  (  re  r,;',l"lo  dr  7.1 
cent.  !(  :'"  than  in  1"M.  Inn  ilic  biw  i 
cri-lillg  li.'dMc'i;  :i  .-bnu  ii 

ilic  nci  I'igiii-cs.  \(i  larniiig.-  v, .  ;  <•  V'. :  n 
a31  dr  iH  i-  >  i'iii.  Ic.wiT,  Ki  diii-r  111  . 
bond  Ildd'c.s:  and  llo'  ci'a  las  ;i(|:;  ■■ 
lin  ni  -  I  ii fr:'  I  III  p,  I  d  ! ":(  III  I  a  iiiir; 

a  '  a  i  la  idi  pn-  d  :  v  .di  ad  d  i  i  I'r  1 ..: 

i  ligs  dp  lid-  - 1 V,  I  : .  a  :  :  Ik  . ;  i  oi  ' 

plj:  I  •■lit,,  Cdaip.irilC  "iill  |os  p,.; 

It'i  I  and  I  i.s  M  ■  .  I  r  ,  in  I:'|:;  'I 

df  i-i:  i; :  ilg.-  'r.  a  i  li,  !i  -u  i  a  >;  i;,-,  i  '> 

"iifii  llji  ^■'^.ll  da  0.' ill\  ip'id  "a  i- 
I  CIII.  Ill-Pad  I'!'  s  pi  .  ci'li:.  a;  a.  d  i  i  i; 

'>'>  i  ■  Id  1 1.1  I  d  I  as  a  p  Id  dPK  ir  ■■  .  I 

■ralia-;  i.Midp^i-..  die  ,ill-'i  li  .-M-d.-p  la  •, 

|!il  ill-  .'i7.'.'  p-  :  I  •■III.  ddirpardij  u  :'i 
I II  )  P  I  t,  :  iid  ,  .  d  .-  I  i  ii  i:;ii  v.  !!dii  '  ’  • 
lid  in  111.  ri  d  I  in;  ■  .a  I  '■  i :'.  din  ■  •  m  -  -  '  ■ 


.■...;i!illli-  .1,.'.'  ! 

Ill  )  PI  t,  :  iid  ,  :■ 
lid  in  111.  ri  d  I  ill 
dll!.'  '13.3  pd,  1 
rriiili  aim  I 
Idvvs: 


kiBc  Fund, 
pjev  .  . , . . 
rile  o£f  .  .  . . 


6a.  1 7;: 
11.88'^ 

.'(0.46 . 

’Vob'i’ 

7.’)..VU-{ 
10.0 .6 

:»«.9rv 

1 . 

13,281 

1  l.'fSO 

12,281 

(11.872 

42.2C1 

61.87  ’ 
20  001 

1R,!3n 

:.s,0b:» 

42,281 

;[l.06.s 

-*1.811 

78.066 

i*i . . . . . 

vidcudv  . 

ti  .  CHI . 


UBE  SHII’MEXIS. 

Cobalt  Nugeet 

0^1  »!X  Kimdi-ed  pounds  of  oc’  vrir  ,liipppH  inii  1 
Cdbalt  eiinaB  this  week.  The  lifjies  compare  wi 
ora  of  !«jt  week  as  630. ^300  poundi  ajatoDi  •rilT.S; 
tatcot  ore  ghipments  came  from  sis,  <ompani<>-  and. 
ei£hl  lairB  seMl  out  four  wem  lo  Canadian  ^melLr 
;<i  the  leipaiiiipg  foe-  o'or  (he  linr 
Th«  first  buVion  .rhi  pm»nl.  in  I  »'o  week,-  wa  n  i-  f.e 
Mining  Corporation  of  Canada  »::b  ■m  ha'  .  valu' 
*13,203. 

e>t«  ghipmcnua  lor  ih(  «cek  -ndinj  .laT^arj  we 

(oUovb; — 

Mine  ^•^un^i; 

flltnion  radiiiriee  r.C.OOf 

Lake.  Srr.eca  (ire  . 

Cong  .  .ST..5 

.nCnnidiao,  .  ,  .  ai.o, 

lUsilng  .  lao.asi 

finlo  Miner-  .  h'j.Tbt 


SuUior.  sbiprronc-.  <0.-  the  ,eek  -.ne 

Rara  (lluo'— \  alue, 

li.  Corp  3;)  tlU.'i  .■'t.tl  V|o  303,'J‘i 

lAulllor.  rbipmotit.r  for  ihi  -ear  lo  dai.r  a  « 

(-V^inrer.  V  aiu 

ifiiggine  .  tot, 6.;.  VMj.tob 

■OWl  Reae.-\ .' .  39.000  17  00" 

miag  Corp  .  .  3S.'.  t  i  19.30 

Oll.itro  V.ITS.O'' 

INtERNATIO.\.4L  MCKIil: 

ig  Canadian  Corporation  earned  19. -1  p.' 

-  in  nine  months — Comnariion  of 
reporl.s. 

international  Nickel  Co.  m  i  nr  ih  ri?r 
9Aths  ended  Dec,  .3!  earned  d.-S'’-  on 
il, 834, 600  common  stocL  .  anr!  in  the  pin 
lOBths  ended  Dec.  31  carnrii  19.1',  on 
A  same  amount  of  sio(  k. 

The  following  tabulation  -hows  the  in 
itte  account  for  the  three  and  nine  month 
eridds  ended  Dec.  .31.  ]?lo:  — 

1'hree  rno.s.  Nine  inos. 
end.  Dec.  31  end  Dec.  ;J 

rr««e  .  $3,541,776  $iO.-JOft..5,3 1 

ther  income .  65.436  168, '149 


oUi  ineomr  .... 
dministration. .  .  . 


$3,607,273 

$10,377,980 

1  84.0-36 

636.15'2 

$3. 423. 34  6 

$9.7.11.828 

464.704 

1. -2  15. 867 

$'2,958,541 

$8..)25.96fl 

I3.3.bS9 

101,067 

$3,'«24.853 

$8.1 '24.893 

X 

19  -1 

■2.091. 730 

3.99:3.o05 

Tepreeiation . 

Ufplus . 

irtf.  dividend . 

«1.  for  common 
r  cent,  on  com 
ommon  dividend 


(JPIUF  .  $733. TJ3  $4,131,588 

xnternational  N’iekel  Co.’*  general  bal- 
sheet  as  of  Dec.  31.  1915.  compare.'? 
Tth  the  two  precoeding  quarterlv  periods 
s'foUows;- 

ASiStKTe; 

lie-  -"1.  Tb  .sept.  ■;o';'.  .Ii:l\  '.i  i,’. 

. Sd.A.Tf-'.Sbe  $t3.t49.1C8  VTJ.gS.;, ;j0; 

.  1.119.615  oi.inn 

iflUiatoa  cer . 

A^vaat^iDs  .  ri..i9;...sii  i.tTo.u.v 


iPUiatod  uer .... 
^•vaato'iDs 
uffU.  Roi»iv, . . . 

It.  r«c . 

jvaaceri . 

ierSfiiaie' . 

‘I* . 


ref.  stool-  . 

am.  stool . 


ri..i9;...sii  i.tTo.u.v  .',.11:3  89-i 

3.025,9.50  1.9il.!9.'  ].;>.5!.36; 

;'..3(is 

'5.6’.'1 

.  l.'Uo.CiOO  I.OOo.i.Oii  IliiiO.COO 

e.o.'to.oo"  n. 550.000  3,000  (ino 

1.1b. .39»  ]. '’07.898  '.074. 90-1 

.  *8.913,600  S8,9'-3,bOO  S«,913  600 

41.834,600  :;8.ft3|.b0(l  CS.O:', ;  ..700 
I.OIe.682  1  003.158  T.loVji:! 

1 65. •■.66 

-  iF'-'’’"  183. '''50  13:5,689 

.'.808.1.50  r..so,8.i:in  t '■‘01,57, 5 

,80.51:! 


\niiii:il  Kepiii'l  :i  Dit'ocl  lifilecliit'.i  <il 
the  i't dspoiit.'  J'i\istinti  in  !)ein»il. 
Centre  of  the  .\m:t/.in)3  i'iNptin.sion 
in  the  Mnloi'  Ctii'  Itulnsliy — F;t.8..«i>.ii; 
I’levioiis  Jii'gii  Fimt  e-'^. 


|iii;iii!  I'niied  Ivoiino.'  ( 'Kiup.ii'.'  .-  .-;:i!r- 

•lup;.  i.-s;i'-i|  !‘ir  i]ic  iiiii;.  iiiii'Hie  lii..- 
.11,.,  •  I  I'i.  I-Is  :  iic  '  1  ■.  p:-'.:!;i  111.  i  d  pi  n.-  • 
,.i  ■  ,  '  "  h ,1  li  I  h .  (  iiiK p.i u,.  .  ;,"iiK  I  : I >  1.' 

I,,"'  ilg  ip  :  .1  •  II.'.,' ..  r.  i\|iOl;ij(d  !:odr 

pi,  ill'  iiiiiiir  ir.ili; -1  ■ ,' .  .N'-;  iiiiii:P';- 

■'  •  .  ::.3:'.7.'i'i  I  ;r':  'in  lof^i  in  llli-  '  m: 

:iiiM'  -  ciliir;.  I  (jii  :'o  ' ;  I, .  1  \pi  ii-.'  .  Im" 

.  '1".  i  iiiiMiiiP'  liieii  riii  iii.ii  ;ii.-K'  friipi 

I.-.  ■  pi  :-  .11  Ill  711  pi  I  1  III  in 

■  I  I.  "  i.i-r  I  III  -'T  !•:  o-ipi.i  I  ii  '  :o  •  <■  "  '-iii 

■i-  .  Kpci  ;i ;  i"ii.  ■'lid  ■;.  I''!  '-.  '•  iiili  •  ■  (inum- 

11-  .\s  a  .1:  .;.  il'i-  !;:n.  -  ,-iiriimi-  ut  '1.- 

!'■",  '-ll.  ilii'iiui;  e:r:i'':  l^.■lil  11  ';,i  p'l-' 

,' I  ;•  r  "as  .-;■.■, ■i.  'i  ,.i\\  iiu-  Ipi::  1  u 

V !  1 1  ■  'Kid  I :  I '  ■  I  . .  i.  h  i'c  1 I  :  111  :ip- 

:  ip  ;a  1  k;,  '  ■  .  -  1  ■■■  in  ■  .  ik  'inn 

■  I  || ,  r,  I  p;  (  ,i  r,.  ■  ,1  ■  11  -  1,7  |.i  1  1  11 : .  "ii 

■  a  :■  si"'-;..  '1'"  '  '  -'.i.  ..a  '  i  ..3  pi  , 

■  li  a  riicii  ill  ;  '■ '  I  a  till  IT  p.  ;•  •■'  11 ' .  in 

(  .'ipi;  al  I  vi'i-iidii  (•  I  C-. 

;pi  i ,  P  '  I  'K'  I  ,ii  a  :  .  ,1 11  ■  d  Ili  iii  g 

.  "  .11  :  r:;(  Ik  -I  r  '  .3'r..l:;‘;.  "  1.  .  Ii  I-  .• 
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Montreal  Trading 


The  record  of  trtnwctioDi  an  tte  Mentrinl  Stock  Ex- 
knKP  for  the  week  to  Friday  aenilnt.  Fekniary  4.  b 

follows:— 


oiork  Open 

hes- Holden .  22 

i-H  olden,  pfd .  74 

Jazilian .  64 

11  Telephone .  145 

P.  K .  169H  171 

nada  Car .  66  67 

dars  Rapids .  73 

nada  Cement,  ex-d. . .  47, 

nada  Cement,  pfd  ex-d  92. 

nada  Cottons .  ST 

n.  Cottons,  pfd .  76 

n.  Gen.  Electric,  ex-d  111' 

n.  S.S.  Lines .  17' 

Vote .  16>J 

,  pfd .  73 

Inada  Foundries .  196 

riage  Factories .  40 

own  Reserve .  46 

Inada  Loco .  60 

hminion  Bridge,  ex-d. .  227^  227 
Steel .  45 

I  Do.  Iron,  pfd .  97 

F^o.  Textile .  TTH 

Do.  Textile,  pfd ....  101 

,U.  R .  73 

illinger,  ez-d .  29 

inois.  pfd .  91 

,ke  of  Woods .  133 

■alls .  28 

nrenlide,  ex-d .  186 

ontreal  Power,  ex-d. . .  228 

acka.v .  80 

ackay,  pfd .  67 

acdonald .  10 

ontreal  Cottons,  pfd 

S.  Steel . 

it.  Steel  Prod . 

[ilvie . 

•nmans . _ 

■nmans,  pfd,  ex-d . 


Hltb  Lew  Close  Sato 
2m  23  22)i  1107 

74  T2H  78 


40H  29^  40H 
48  40  48 

60H  69 
819 
46  ~  44| 

97H  06> 

78  77) 


Mining  Quotations 


The  raeetd  of  trading  on  the  Standard  Stock  and  Mining 
Exchange,  Toronto,  for  the  week  to  Thursday  noon 


Fchruary  8,  b  as  follows:— 
Stock  Open 

Cobalt— 


High  Low  Close  Sales 


822^ 

46 


Vt^ 


136  138 

84H  28 
186  186 
228  223H  224 

80  W  79  SOH 

67  X  67  67 


188 

31X 

186 


Bailey . 

Beaver . 

Chsmbers-Ferisnd. . 

Conisgas . 

Crown  Reservs . 

Gifford _ % .  06X 

Gould . 

Great  Notrhera .  04 

Hargraves  _  _  . 

Kerr  I,ake .  4  60 

La  Rose . 

McKinley-Darragh . 

Ophir . 

Peterson  Lake . 

Peterson  Lake  60  days  . 

3800  >  Right  of  Way .  06 

226  ~  - 
1440 
2360 
46 
864 
36 
3182 
26  , 

17 1  Porcupine- 

Apex . . 

Dome  Consolidated 

Dome  Extension . 

Dome  Extension  .10  and 


Toronto  Trading 


Silver  Leaf . 

Seneca  Superior . 

Timiskaming . 

Timiskaming,  80  days. . 
Do.  60  days . 


925 

230 

264 

291 

102 

166 


46 

48 

41 

48 

9500 

04X 

05  X 

04X 

05*^  29550 

40 

40 

38X 

39% 

10100 

26 

30 

25)4 

25  V4 

5130  ! 

4  00 

4.15 

4.00 

4.15 

340  1 

50 

60 

40 

44  X 

16300 

06X 

07 

06X 

06X 

1.5000  1 

H 

5000  1 

04 

04 

6.3  X 

03  X 

4000  1 

03  X 

03% 

03)4 

03), 

3500  1 

4  60 

10 

67 

68 

67 

66 

800 

48 

60 

46 

49 

7400  1 

08 

1000  : 

31 

32 

23 

28X  70315  i 

30X 

2000 

OS 

1000 

17 

i7X 

i? 

i7X 

2700  ! 

02X 

5000 

85 

94 

85 

94 

23700  1 

66 

67)i 

65 

65 

15600  f 

67 

71 

65)4 

71 

14600  ' 

69 

1000 

08X 

OSX 

08 

03 

2900 

01 

01  00% 

01 

10000 

08 

06X 

06 

06  X 

39000 

17 

18 

15 

16 

4900  1 

30 

31 

27X 

31 

69135 

32 

31X 

31,X 

32 

3500  ‘ 

25 

26 

21 

24 

115.50 

The  record  of  trading  on  the  Toronto  Stock  Exchange  for 
the  week  to  Friday  morning,  February  4.  ia  as  follows: — 
Stock  Open  High  Low  Close  Sales 

Barcelona .  9  . .  . .  . .  30 

F.  N.  Burt .  78  .  10 

F.  N.  Burt,  pfd,  ex-d. . 


PUBLIC  UTILITIES 


Canada  Cement,  pfd  . . 

130  !  Canada  Car . 

Confederation  Life . 

Coniagas,  ex-d . 

Crown  Reserve . 

C.  P.  R . 


3500  I  Can.  S.S.  Lines . 

Do.  Vote . 

Do.  pfd . 

Canada  Permanent. . .  , 


Mackay,  pfd . 


92  X 

92X 

92  X 

92X 

47X 

47  X 

43 

47 

91 

65 

350 

4  00 

4'25 

4.00 

4  25 

44 

44 

42 

44 

167X 

167X 

167 

167 

111)4 

lllX 

IIOX 

IlOX 

18 

19 

ivx 

19 

17 

1754 

17 

17)4 

73 

75X 

72X 

76), 

78  X 

■79  X 

■73  X 

79X 

45 

46X 

44X 

45% 

29.60 

30.20 

29.60 

29.75 

25X 

79  X 

SOX 

79 

SOX 

67)4 

67X 

67  X 

67X 

10 


400 

1200 

13 

64 

761 

200 

746 

32 

376 

326 

310 


CEDABS  BAPIDS  POWEB. 

Sept.  Oct.  Nov. 

Gross .  3100,728  3109,000  $106,723 

Net .  69,029  75,863  73,831 

Surplus .  31,508  37,068  34,679 

KAMLMSTIQITA  POWEB 
Net  1915  1914 

November .  $23,955  $19,085 

December .  21,809  16,701 


11  mos. 
$881,690 
666,799 
210,584 


Gross 


SHAWINIUAN  WATEB  AND  POWEB. 


Increase 

$4,870 

6,108 


1916 


January .  $160,000 


February.. 
March 
jril . , 


74 

97  X 


70 


97X 


97 
94  X 


Maple  Leaf,  pfd .  97  W 

N.  S.  Steel .  95)^ 

Nipissin^ .  7.10 

Pacific  Burt,  pM,  ex-d . .  80 

Penmans,  pfd .  82  . 

Petroleum .  13.00  13.00  12.70  12,75 


June . 

July . 

August .... 

September . 

5g6  i  October  .  . , 

89  November .  luw.wuw 

95  I  11  mos.  to  Nov.  30 .  1,600,000 

10  !  BIUNTBEAL  raiVKB. 

331  Net  1916  1914 

10  May .  $308,039  $284,647 


160,000 

100,000 

150,000 

150,000 

150,000 

160,000 

150,000 

150,000 

150,000 

150,000 


1914 

$141,000 

141,650 

141,815 

141,880 

141,965 

141,992 

141.992 

141.992 

141.992 

141.992 
141,992 

1,560,260 


Increase 

$9,000 

8,350 

8,186 

8,120 

8,036 

8,008 

8,008 

8,008 

8,008 

8,008 

8,008 

89,740 


35 


40 


374 

87X 

105 


88 


106 


95J4 

20 

133 

69X 

82 


#7H  94X  96X 
188 


1604 


27.00  28.87  27.00  28.75 
27  25  . 


132M  132 
69H  60 


Dome  Mines . 

Do.  (cash) . 

Foley  O'Brien .  70 

10  i  Gold  Reef .  IX . 

116;  Hollinger .  28  80  3  0  00  28.80  29  75 


Steel  of  Canada .  37X 

Steel  of  Can.,  pfd .  S7Ji  88 

Shredded  Wheat .  105  106 

Tor.  Gen.  Trusts . 208 

11550  Twin  City .  95X  95X  94X  95 

Bonds 

85  . 


6  June 

10  July . 

85  August . 

1  September . 

i  39X  1895  October . 

November . 

7  mos.  to  Nov.  30, 


INCORPORATED  1839 


CAPITAL  ; 

Paid-up  91,000,000.00  Rest  $750,000.00 


DIRECTOUS 

Sir  Herbert  S.  Holt.  President 
A.  J.  Brown.  K.C.,  Vice-President 


Sir  W.  M.  Altken,  M.P. 
J.  E.  Aldred 
Fayette  Brown 
Geo.  CnTerhIII 
C.  A..Crosble 
lion.  N.  Cnrry 


Hon.  R,  Dnndnrand 
R,  H.  Hnigcnn 
P.  P.  .lones 

IVni.  Molson  Maepherson 
C.  E.  .Nelli 
Hneh  Paton 


E.  L.  Pease 
.lames  Redmond 

F.  W.  Ross 
Hon.  W.  B.  Ross 
A.  HalK  Sims 
Stnart  Strathy 


V.  J.  Hnfthes 


General  Manniger 


142  iSotre  ©ame  Street  WBtet 

SRBBi 


so , 


60 : 


uebec  Rails .  14 


iawinigan . 

.  and  O . 

tianish  River . 

eel  of  Canada . 

Do.  pfd.,  ex-d . 

lart  Woods . 

■in  Williams,  pfd. . 
bronto  Kails,  ex-d . . . . 


ochelaga . 

iicbec . 

I  ontreal,  ex-d. 
pmmerce  .... 


132  132H  130  13 IX 

90  . 

38X 
8TX 
33  X 
99X 
111 

Banks 


96 


87 


94 


S9X  88H 
87X  87 


3420 

182 

25 

1 

17 


95 

2SX 


30  2SX  29;X' 


83 


81 


82 


04  04  04 


78 


68 


78 


nion . 


fayagamack .  .  .  . 
preupine  Crown . 


kbestos  common. 


..  149 

..  119 

..  235 

23& 

234 

234 

..  203 

..  140 

.. 

Unlisted 
..  30 

30X 

30 

30 

. .  27.x 

..  81X 

66 

..  55X 

b5X 

55 

185 ‘Jupiter .  19X  21)4  19X  211i 

56  ‘  Jupiter  90  days .  21)5 

96  McIntyre .  87 

647  1  McIntyre  80  days. . 

2  Do.  60  days . 

10  I  McIntyre  Expenaion. . . . 

Moneta .  II 

Pore.  Crown .  83 

“  Imperial .  04 

“  VIpond .  69 

“  Vipond  60  days  .  73 

I  '■  Tisdale . 

13  I  Pearl  l  ake . 

10  Preston .  05 

98  Teck-Hughes . 

10  West  Dome . 

6  ‘  West  Dome  Con’s . 

W.  Donne  Cons.  60  dys. 

Sundry: 

15  !  Brazilian . 

25  Steel  of  Can.,  pW . 

25  :  Can.  Steamships . 

16  ‘ 


860 

200 

250 

1000 

495 


88 


16700 

3000 

60080 

600 

2000 


Dom.  Iron . 

Electric  Develop . 

Can.  War.  Loan .  97  X  98 

B.\NK3 

Union .  140 

Unlisted  Srocits 


97X  98 


Net 

July . 

August . 

September . 


U,  C.  LLECTBIC  KAILW.W 


Ames-Holden .  21)2  22  X 


ICO 

27X 

21 

88 


28X 
94  X 


21,X 

27H 


28  X  29 
138X  142 


138;* 


28 


IX 

00  )i 


74  69)i  69,X 


172 


15X 

23 

23X 


04 

15J-j 


01  If 
10)4 


87.50 
18  10 


95 


Bonds 


97^  97X  ‘  *7t  97X168400  -  —  ^ . 

103  103  102X  102X  2020  . 

**00  . ’  28 

Foley 


anada  Car . 

knarla  War  Loan.  . 

P.  R.  Notes . 

edars  Rapids .  85 

anada  Cement .  93  X  93)4 

I om.  Textile  B .  97X  ■■ 

nminion  Iron .  85  .. 

an.  Con.  Rubber .  90X  .. 

■  Railways .  60  .. 

fayagamack .  74  , , 

■ice  Bros  .  82 

<  rivin  .Williams 
.  Cottons.  .  . 
yall  . 


6300 


Mining  QvoTAnoNs 

Asked. 


06  X 
29  X 


Bid. 

.06X 


93  )i 


4400 

6400 

250 


21 

28.00 


8000  '  S®*”"*";- 


8000 


99 


Homestake . 

3000  . 

McIntyre . 

Pearl  Lake . 

P.  Crown . 

P.  Gold. 


25 


2500 

500 

4000 

500 


1000  S 


1 1  a:id  accrued  interest 

Montreal  QnotaUoaa. 


14000 


Feb.  3. 
Asked.  Bid. 

Ime.s-Holclen  ...  .  22*< 

1  Do.  pfd . 

ell  Tel.  ..^  .  150 

I.  C.  I’ncke'rs  .  liiS 


22% 
72  X 
143 


60 

64 

67X 
48  Ti 
91 
38 

76  X 
34 
SI 
200 
111 
173 
61 
19 
19 


Fi.-^hing 

|rfizi)iaii  T . . 

in.  Car  and  Forg . 

'an.  Cement  . 

‘Dm.  pfd . 

lanada  <)ottons . 

Do  pfd . 

!in.  Convert . 

Con.  Rubber  . 

.  .  Forg: . 

lanadian  General  Electric 
inadiaii  Pacific  . 

|ana<lian  Locomotive  .... 

anada  Stea-ii . 

Do.  A’ot.  trust . . 

Do.  pfd.  . . 

tarriage  Factories  . 

edar.s  Rapids . 

elroit  Railway  . . 

dominion  Bridge  . . 

>111  in  ion  Canners . 

foni.  Steel  Corp . 

ominion  Park .  120 

ominion  Textile  .  78 

uudwin.s  Ltd .  26 

Do.  pfd . 

3 Halifax  Railway 

lillcrest . . . 

lollingei'  . . 

Illinois  Trat.  ... 

Do.  pfd . 

I.aurentide . 

,ake  of  tVoods 

■j'al!  Con  . 

lacdonald  Co.  .. 

lacka.v  . 

Do.  pfd . 

[Montreal  Power  .  224 X 

(ontreal  Cotton  pfd .  100 


67 

46X 

90% 

36 


170 
109% 

171 


18X 

16 


41 

74  X 
77 
223 
31 

45X 


38  X 

72 

76 

222% 


45 


77% 


P.  Tisdale. 

P.  Vipond . 

!  Preston . 

I  Teck-Hughes . . 

West  Dome . 

‘  Gold  Reef . 

1  Moneta . . 

I  McIntyre  Ex . 

i  Dome  Con . 

Imp.  Res . 

W.  D.  C . 

Adantc . 

I  Bailey . 

I  Beaver . 

i  Buffalo . 

Chambers-Ferland . 

Coniagas . 

Crown  Reserve . 

;  Foster . 

I  Gifford . 

I  Gould  Con . 

j  Grest  Northern . 

:  Hargraves . 

Hudson  Bay . 

1  Kerr  Lake . 

La  Rose . 

McKin.  Dar . 

;  Nipissing . . 

!  Peterson  Lake . 

.  Right  of  Way . 

Shamrock . 

I  Seneca  Superior . 

j  Temiskaming . 

I  Trethewey . 

!  Wettlaufer . 

■Fork,  Ont . . 


.21)4 

•  0.5X 


.20 


•2 IX 
I  16 


160 

28 

29.75 

61 

91 

186 

134 

.31% 

10 

81 


WEEKLY  RY.  EARNINGS. 


185X 
133 
30  X 
9X 
80 
66 
224 


136 


81U 
49  X 

96 

97 
110 
135 

20 

120 


I  Montreal  Telegraph 

lont.  Tram . 

Do.  debent . 

iTat.  Brew . 

Do.  pfd.  . . 

:  P.  Steel  . 

Do.  pfd . 

Iigilvie  Mill  . 

intario  Steel  Pro.  .. 

"ittawa  Power . 

>ton  ^Tfg . 

f’eninan's  . 

Do.  pfd . 

porto  Rico  . 

I’rice  Bros . 

.’uebec  Railway  .  .. 

(mart  Woods  pfd.  . 

hawinigan  . 

pani.sh  River  pfd.  . 
teel  Co.  of  Can.ada 

Do.  pfd . 

[Toronto  Railway  .. 

iicketts . 

Do.  pd . 

IVindsoi’  Hotel  ....  , 

Winnipos  Railway  .  ISO 

Banks — 

British  North  America .  145 

pommercR  .  203 

■iomlnlon  . . .  227 

IFoehelaga  . .  149 

Merrbaiits  .  180 

fmpi'Vial  .  210 

^.Tol.sons  .  201 

J  Montreal  .  234 

Vova  Scotia  .  261 

Ittawa .  207 

Riebec . 119 

•Royal  .  221  > 

Poronto  . 211 


96% 


61 

82 

46 

60 

14 

90 

132 

35 

.39  X 
8SX 
111 
29 
90 
lOO 


13% 


Though  there  is  a  sca.sonal  contraction  in 
the  returns  of  the  three  Canadian  railroads, 
compared  witli  the  higli  figures  of  tlie  au¬ 
tumn,  earnings  continue  at  an  unusually 
high  point.  The  feature  of  the  return.s  for 
the  final  period  of  January  is  the  large  per¬ 
centage  gain  scored  by  the  Grand  Trunk.  Tlie 
continued  heavy  grain  movement  bv  llic 
railroads,  rushing  wheat  to  the  seacoa.st  i.s 
one  of  the  most  Important  factors  of  this 
winter's  big  traffic. 

A  zuramary  of  the  returu  since  the  flrat  of  July  if  as 
follows: — 

CANADIAN  PACIFIC. 

1915  1914  Decreae,  Rate 

$1,666,000  2,343,000  677,000  28  8 

1,635,000  2,285  000 
1,670,000  2,232,000 
2,476,000  3,176,000 
1,787,000  2,236,000 
1,815,000  2,162.000 
1,956,000  2,154,000 
2,656.000  2,980.000 
2,002,000  2,110,000 
2,214,000  '2,496,000 
2,408,000  2,578,000 
3,871,000  3,295,000 
2  915,000  2,273,000 
2,988,000  2,226,000 
$3,068,000  $2,040,000  $l,024.b6o*56  4* 
4,340.000  2.613.000  1,727.000»  66  .  !• 


I.'nion 


14l> 


'.anada  Cement  ... 

'an.  C.  &  F . 

'anadian  Rubber  .. 
7edars  Rapids  ... 

lominion  C.val . 

dominion  Cotton  ... 

.  99% 

.  So 

93% 

90% 

83 

*98 

Yominion  Textile  A 

Do.  B . 

Do.  C . 

5.  Textile  n . 

.lake  of  Woods  ...  . 

.aurentide  . 

dontreal  Tramways 
Cat.  Breweries  .... 

C.  S.  Steel  . 

Ypllvie  Mill  . 

’ennn-.<=  T.td . 

97 

9.3 

97 

97 

102 

101 

100 

Juebeo  Hallway  .  . 

60 

-herwln  Williams  .. 

.  100 

99 

'.V,  C,an.  Bower  . 

n"inn'-''er  Klertrlc  .. 

tVar  Loan  . 

96% 

T'VLISTBD 

SECURITIES. 

D.  nias.a . 

'Do.  pfd . 

Tram.  <K-  Pow . 

Nat.  Priek  . 

Dr».  brind** . 

!)'  C.  Power . 

Do.  bonds  . 

July  7 . 

July  14 . 

July  21 . 

July  31 . 

Aug.  7 . 

I  Aug.  21 . 

Aug.  31 . 

'  Sspt.  7 . 

i  Sspt.  14. . 

I  Sspt.  21 . 

I  Sspt.  30 . 

Oct.  7 . 

Oct.  14 . 

Oct.  21 . 

^  Oct.  31 . 

Nov.  7 . 

I  Nov.  14 . 

Nov.  21 . 

Nov.  30. . 

Dse.  7 . 

Dec  14 . 

December  21. . , . 
Dsoember  31, . . . 

January  7 . 

January  14 . 

Jan.  21 . 

Jan.  31 . 


660,000  28.4 
562,000  26.2 


705.000 

449,000 

347,000 

198,000 

124,000 

108,000 

282,000 

170,000 

76,000* 

642,000* 


762,000*  34.2* 


3,015,000 

3,035,000 

2,960,000 

4.104,000 

3,046,000 

3,05.5,000 

2,945,000 

8,534,000 

1,874,000 

1,863,000 

1.910,000 

2,733,000 


GBANU  TBU.NK. 


1,903,000  1,107,000*  oo.O* 
1,878,000  1,137,000*  64  2* 
1,729,000  1.231,000*  71  .5* 
2,308,000  1,796,000*  77  8* 
1,766,000  1, ‘280, 000*  72  7* 
1.707,000  1,:14.'I.000'  78  9* 
1,604,000  1.341.000*  83.5* 
2,244,000  1,290,000*  57.5* 
1,316,000  538,000*  42  6* 

542,000*  41.7* 
519,000*  ;!9.9* 
853,000*  47  1* 


Dominion  Fdy . 

Ilome  Extension . 

2:)00  Jupiter . 

2,700  McIntyre . 

3655  Preston . 

16700  Peterson . 

37466  Smelters . 

1000  Timiskaming . 

500  Vipond .  74 

11000  Steel  Radiation .  35 

159.50  '  West  Dome .  13  X 

6200  Porcupine  Lake .  30)i  .  . 

I  Toronto  Quotations 

■i nnn  ^  ■A^ked 

Am.  Cyana'd.  com .  6 

do.  pfd . 

Barcelona  . 

Brazilian  T.  L  &.  P .  { 

B.  (”.  Fishing .  i 

B.  C.  Packers,  com . 

;  Bell  Telephone . 

Burt,  F.  com . 

Do.  pfd . 

Can.  Bread,  com . 

Do.  pld . 

'  Can.  Car  &  F.  Co . 

Do.  pfd . 

Canada  Cement,  com . 

j  l>o.  pfd . 

>  ('an.  St.  Lines,  com . 

Do.  pfd . 

(  'an.  (ien.  Electric . 

Can.  Loco.,  i‘om . 

I  »o.  pfd . 

C.  P.  K . 

('anadian  Salt . 

City  Dairy,  com . 

Do.  pfd . 

Consumers  Gas . 

('row’.s  Nest . 

Detroit  United . 

Dom.  ('annert* . 

1  )om.  ( 'oal,  pfd . 

1).  L  &  S.,  pfd . 

Dom.  Stt»el  Corp . 

Dom.  Telegraph . 

Lake  of  Woods . 

Mackay,  com . 

Do.  pfd . 

Maple  LeaC  com . 

Do.  pfd  . 

Monarch,  com . 

Do.  pfd . 

N.  S.  Steel,  com . 

Pac.  Burt,  pfd . 

Penman’s,  com . ; . 

Petroleum  . ' . 

Porto  Itico  Hy.,  com . 

Rogers,  e'en! . 

Do.  pfd  . 

Russell  .M.  com  . 

Do.  pfd  . 

Sawyer-Massoy  .  .  . 

Do.  pfd . .  . 

St.  L.  &  ('.  Nav . 

Shred.  Wlieal,  com . 

Do.  pfd . 

Spanish  River,  com . 

Si  eel  of  (’an,,  com . 

1  lo.  pfd . 

Toronto  rap>er  . .  . . 

'I'oronto  Railway. . . 

Tuckettp,  com . 

1  ‘o.  pfd  . . 

'I’win  City,  com . 

Winnipeg  Ry . 

Mines — 

('oniapas . . . 

('ons.  Smelters . 

('rown  Reserve . 

Dome . 

Hollinger . ] 

Lh  Rose . 

Nipissing  Mines . 

Trethewey . 

Hanks  - 

Commerce . 

Dominion . 

Hamilton . 

Imperial  . 

Merchants . ] 

Nova  Scotia.  .  . 

(Jttawa .  . 

Royal . 

Toronto . 

Union . 

Loan,  Trust,  Etc. — 

20.0  I  Canada  Landed . 

IG.O  '  (’an.  Permanent . 

9.2  Central  ('anada . 

4.1  Colonial  Invest . 

6.1  Hamilton  Prov . 

11.3  I  Huron  &  Erie . 

7.0  Landei  Banking . 

2.3*  Tor.  Gen.  Trusts . 

Toronto  Mortgage . . . 

Ronds — 

Canada  Bread . . . 

Can.  Locomotive . 

Prov.  of  Ontario . 

Steel  Co.  of  Can . 


22}4 


2000 
8500  1 

70500  ^  0(»(ober 

November . 

December . 

6  mos.  to  Dec.  31 


30  , 


65  ! 


28  H 


3059 
500 
94H  21700 
1000 


Net 


nL\NU*EG  LLtCTRK'. 


28  Pa 
142 


4306 

990 

1000 


January . 

.  $136,476 

$166,493 

$20,017 

February . 

.  1 26.09  J 

13  4,873 

17,780 

March . 

.  106,159 

141,419 

35,260 

April . 

.  81,620 

146,699 

59,079 

May.  .  - . 

.  tb,760 

148.021 

01,27!  t 

June . 

.  »4,h45 

147,442 

62,797  1 

July . 

79,653 

162,2.4 

72,721  ■ 

August . 

.  «:^,G77 

135,167 

oC,490  * 

September . 

...  7t>,"26 

12.7,019 

48,293 

October . 

.  H)4,l>70 

133,097 

28,127  , 

November . 

.  134,963 

121,004 

10,954* 

11  mos.  to  Nov.  30. .  . 

.  l,0S(5.o23 

1,717,412 

46U,8S4  1 

023  a 


Net 

January. . . 

February , 

March . . . 

April . 

May. 

June. 

July., 

7  months  to  July  81 . 


CALGAUY  PtnVLit 


PJli: 

13.-JOO 

21,4‘j3 

21,080 

21,052 

128.10G 


1914 

$163,019 

162,638 

140,890 

14  7,262 
161,400 
921,331 


46«5^ 


Net 

June . 

July. 

September . 

October . 

November  . 

11  mcs.  to  Nov.  30.,  .  . 


DETROIT  I  -MTLD 


liKAZlLlA 


98 


80 


81 
101 
100 
44  ^a 
100 
1351a 


80 


’  Net  (Milreip) 

January . 

i  February . 

'  March . 

April . 

May . 

June . 

July . 

Aug . 

September . 

October . 

,  November . 

I  December.  .  . 

i  12  mos.  to  Deo.  31 . 44, 11  1,120  41,927 

lUUOMO  U.ilLMAV  lUAlPANV. 


THE  EASTERN  TRUST  CO. 


CAPITAL  PAID  UP  AND  RESERVE 
ESTATES  .  -  - 


$1,250,000 


$16,000,000 


IN  Kl'SINLSS  23  TFAIl.S 


THIS  COMPANY  WITH  ITS  LAIHiK  C\I’IT\L  AM)  KXPKRIKNCED 
STAFF  CONSTITUTES  TIIIJ  IlFST  F.MOtlTOU  lOU  CAN  ILAVIS. 


HALIFAX  ST.  JOHN  MONTREAL 

ST.  JOHN’S,  NFLD. 


CHARLOTTETOWN 


Or 


1915 


1914 


f>8 


82 


83 


.03  4 
03  U 
2o .  00 


61 


13.00 


46 


90 


.17 


120 


January . . 

$50!, 843 

February . 

40l,2i4 

March . .  . 

510,751 

April . 

.  407,701 

601,445 

May . 

534,405 

June . 

52>>.03J 

July . 

515, 

August  ,  , 

.  447,908 

507, 1H2 

Sept  . .  . . 

.  4h9,o7.f 

52J.254 

( October 

.  4M,0.S2 

487,089 

Novemhe,'- 

.  472,7o!t 

407,03> 

Deceniln 

.  701,9iX 

497.421 

12  inorGh.a 

:>  010.291 

0,034.708 

MI.*>!)l:!>birPl  ItIVLU 

I'OrtLK. 

Net 

1915 

1914 

39' 


.0015. 


88 


II 


29 


90 


95 


February  . 

March . 

April . . . 

May . 

June. . . 

July . 

A\ugust  . 

September . 

OrtolfT . 

-November . . 


1103,135 
104,794 
10ai,99J 
1 10,168 
lll.lSV 
ni.U'J 
U'i.YOl 

1 1 2,<>  i  2 

1 1  o,o29 
1  Id.KO 


1^99,128 
10  7,206 
I0o,116 
110,519 
10i%'195 
105,114 
100,722 
112,354 
10  7,059 
101,181 


McGIBBON  &  MacDOUGALL 


Members  Montreal  Stock  Exchange 


Stocks f  Bonds,  Investments 

Canada  Life  Building  ::  Montreal 


Cable  Address— HoMac 


189 


50 


1  i'J 


30.09 


22.2 


203 
227 
201 
210 
180 
261 
207 
22 1 ), 
211 
140 


'  FL.NN. 

IVATLR  A.VO 

k'Ottlitt. 

1  GroM 

1915 

1914 

Increase 

January . 

.  $84,242 

$  72,25 J 

$14,989 

February . 

.  84,429 

72,$9l 

11,638 

March . 

73,538 

11,634 

April . . . 

74,181 

11,078 

M  ay . 

75,319 

10,153 

.  85,050 

70,297 

9,353 

'  July . 

77,441 

8,027 

.\ugust . 

.  80.224 

78.001 

8.163 

September . 

.  88,924 

79,748 

9,176 

GJctttber  . .  . 

.  90. tit? 

80,170 

10.327 

November . 

.  .  .  91,835 

82.i95 

9,140 

UILITU  SUTtUlDli  lUACTION. 


157X 

183 

190 


208 


93)^ 


92 


NEW  YORK  TRADING 


Fluctuation,  of  the  leading  active  stocks  on  the  New 
York  Stock  Exchange  as  compile<i  for  the  Financial  Titin-s 


1,321,000 

1,391,000 

1,880,000 


July  7 .  $990,278 


July  14. 

July  21 . 

July  81 . 

Aug.  7 . 

Aug.  14 . . 

Aug.  21 . 

Aug.  31 . . 

Bept.  7 . 

Sept.  1 A . 

Sept.  21 . 

Sept.  SO. . 

Oct.  7 . 

Oct.  14 . 

Oct.  21 . 

Oct.  31 . 

Nov.  i . 

Nov.  14 . 

Nov.  21 . 

Nov.  30 . 

Dee.  7 . 

Dee.  14 . 

Dec.  21 . 

Dee.  31 . 

Juiuary  7 . 

January  14 . 

Jan.  21 . 

Jan.  31 . 


989,629 

980,898 

1,537,141 

993,773 

1,004,412 

1,062,483 

1,635,213 


1,048,003 

1,072.872 

1.01O,89j 

1,592,244 

1,106,823 

1,068,719 

1,096.476 

1,581,731 


1,091,711  1,088,113 
1,044,808  1,036.942 
1,061,589  1,082,811 
1,416,933  1,403.695 
1,019,826  1.008,265 
1,067.819  1,123,310 


57.72) 
83,243 
29,99< 
55,103 
113,050 
64,298 
43.993 
40,518 
8.598 
52,134 
31, ‘222 
13,238* 
11,560* 
65,491* 


2.9 


11,043,088  $  969,483  $  73,605* 


1,535  958 
986.765 
971,716 
935,884 
1,296,507 
1,012,326 
1,023,433 
1,040,059 
1,743,306 
880,702 
996,301 
960,914 
1,459,499 


1,414,341 

906.941 

860,676 

841,607 

1,161.182 

865,052 

870,962 

840,147 

1,511,606 

743,522 

779,745 

79.5,830 

1,091,716 


2.9 

0.3 

4.7 

2.8 
0.9* 
1.1* 
5.5* 
6.0* 


29  X 
67 
102 


121,617*  8.0' 
79,824*  8 .  u* 
111,039*  12  9* 
94,277*  11.1* 
135,325*  11.7* 
147,274*  17.1* 
152,471*  17.5* 
199,912*  23.7* 
231,700-*  15.2* 
137,180*  18  4* 
186,556*  23  9* 
155,084*  19.5* 


Week  ending  February  3rd. 

High  Low  I, art 

.  6614  61 66 

.  64X  61  6:1 

.  IIS.X  no  112 

.  63X  67’’4' 

.  55)x  51  '.4'  55 

.  29X  26-4 

.  67J-8  62,X 

.  102%  90)4 

.  114  110),  113X 

.  127X  126)4  127 

.  209X  201  207 

.  87)4  82)^  871., 

.  106  - 

.  89X 

.  473 

.  S7Jj 

.  172 

.  82X 

.  03X 


104 


lOH, 

86) 

450  473' 

86  87' 

166  17 1» 

27)i  32 
61)^  5:11 

60)8  6.3 1. 


129  130 


•Bx-aiv. 

•*Ex-rlBht8. 


THE  DOME  MINES  COMPANY 


July  7 . 

July  14 . 

July  21 . 

July  31 . 

Aug.  7 . 

Aug.  14 . 

Aug.  21 . 

Aug.  31 . 

Sept  7 . 

Sept.  14. . 

Eept.  21 . . 

Sept.  30 . 

Oct.  7 . 

Oct.  14. 


CANADIAN  .VUartfE4V 


$258,00 

279,000 

277,10 

891,100 

369,900 

249,000 

286.500 

397.500 
283,300 
417,700 
481,400 
832,000 

347.500 
767,800 


382,000 

375,000 

378,003 

478,403 

354.400 
319,503 
807,600 
386,203 
820,000 

458.700 

666.700 
764,509 

718.400 

881.700 


367,783* 

33.7* 

103,203 

28  .5 

95,900 

25,6 

100,900 

26.7 

87.300 

18.2 

94,500 

26.6 

70,500 

22.1 

21,100 

6.9 

11,300* 

2.9* 

36,700 

11.5 

41,000 

8.9 

86,300 

0.7 

67,500* 

8.8* 

129,100*  17.9* 
113,900*  17.0* 


Oct.  21 . $  791,800  $  499.000  $  292,800*  58.6* 


Oct.  81 
Nov.  7..:;;;;; 

Noe.  14 . 

Nov.  21 . 

Not.  80. 


Poe.  7...... 

Doe.  14. 


1,271,400 

806,600 

820,800 

768,900 

1,139.000 

830,600 

823,700 

774,400 

1,006,900 


>  Januaiy 
General 


Limited 

The  Dome  Mines  Co.*s  production  of  bullion  for  Ji 
vas  $176,590.00,  a(^cording  to  telogram  from 
|Manager  at  Porcupine,  Ont. 

Thi^  vi.  d'i  largest  output  of  bullion  in  tny  one  month,  and 
|?ompares  with  $160,950.00  in  December. 

Sev«-al  good  strikes  have  been  made  recently  at  Dome 

[property  in  territory  where  no  ore  had  been  looked  for. 
Among  these  strikes  was  rroascut  through  27  feet  of  ore 
averaging  9  dollars  60  rente,  while  continuation  of  this 
ioijt  ebowed  58  feet  of  4  doHars  80  cent  ore  which  is 


Poc.  21.. 

Doe.»| .  . 

January  7. .  541,100 

January  14 .  469,300 

Jan.  21 .  504.000 

Jan.  81 .  672,000 

elB< 


707,000 

625.800 

533.700 
611.500 
657,000 

502.700 

427.800 

414.800 

464.300 

315.600 

347.300 

322.600 

451.800 


664,400*  79.8* 
280,700*  53.3* 
287,100*  53.8* 
257,400*  50.3* 
482,000*  73.4* 
827,900*  65.5* 
895,900*  92.7* 
359,600*  86.6* 
642,600*  110.7 
225,400*  71.6* 
120,000*  35.3* 
181,400*  66.7* 
120.600*  26.8* 


Stocks 

Am.  Beet.  Sugar . 

I  Americ.in  ('an . 

7’g  American  (  an.,  Pr . 

Amer.  (  ar  4:  Fdy . 

.\mer.  C’litton  Oil . . 

Amer.  Jee . . . 

Amer.  Locomotive  .... 

Amer.  Smelting  &.  Refg. 

Amer.  Sugar . 

Amer.  Tel.  &  Tel . . 

Amer.  Tobacco . . 

Anaconda  .Mg . . 

Atchison  T.  S.  F . 

Bair.  &  tdiio . 

Bethkhem  Steel . 

Brooklyn  Rapid  Transit. 

Can.  Pacific . 

Cal.  petroleum . 

Central  Leather  . 

(  hes.  6^  (.^hio . . 

C'hgo.,  Mil.  A:  St.  Paul . . .  98*^] 

(  hgo,  Northwest . .  130 

Chino  ('opper . .  64^8 

(kil.  Fuel  A:  Iron .  46  45*^ 

Con.  Gas  .  139>i  I35U3  138' 

Corn  Products .  23*4  20>8  22>s 

Del.  &  Hudson .  152Vj  160*^  lC*2Vj 

Erie,  (^ornmon .  39^^8  35  38^ 

Erie,  l8t . . .  55  50*^  f>1«i 

General  Elec .  172'^  168  171 

General  Motors .  4501^ 

(ioodrich . . .  73 

(ireat  Northern,  Pr .  123 

Great  Northern,  Ore.  .  46 

Illinois  Central .  106 

Inter-Metropolitan . 

Inter-Metropolitan,  Pr .  761^ 

Kansas  City  So .  27^4 

I.»ehigh  Valley .  77$-J 

Louisville  &  Nashville .  125 

Mackay,  Com .  80>^ 

Maxwell  Motors .  73 

Miami  ('opper .  38 

Minn.,  St.  Paul  &  Ste.  Marie .  123 

M.  K.  &T .  61^ 

Missouri  Pacific .  61^ 


Net 

i'ji.> 

1914 

Jaraiary . . 

J  32,836 

$3. >.30  4 

Feuruary . 

28,6Vo 

32,848 

March . 

34,93o 

45,160 

April . 

20,4j8 

40,809 

May . 

2  1  fOoS 

50,645 

JUilO . 

52,164 

July . 

/ 

58,885 

August . 

3. ',323 

56,099 

September . 

3';  ,3  .id 

44,001 

No\enjber . 

.i5,8'96 

33,129 

i  11  M03.  to  Nov.  30. 

‘291,'J16 

440,'US 

1  NUUTIILU.N 

Oiiitt  TKACTHiN. 

'  Surplus 

1915 

1914 

January . . . . . . 

$98,860 

$99,669 

Fcliruary . 

!(.i,465 

93,128 

March . 

lOi.831 

105,388 

April . 

9.g7-*4 

114,396 

May . 

132,007 

131,228 

June . . . 

131,098 

118,255 

July . 

152,032 

145,489 

Au>;.i3t . 

145,495 

141,69^ 

September . 

128,094 

116,290 

( iflober . 

13;{.3:>0 

1 13, 126 

Nc'.tmber . 

141.911 

100,724 

i  1  luos.  to  Nov.  30 . 

1,2 13. 'J  78 

1,279,691 

IRlNIDAM  I  LlXTltlC. 

Net 

1915 

1914 

January . 

$11,320 

$11,697 

February . 

8,581 

9,7  IV 

.March . 

8,567 

9,6/6 

Ap.-il . 

8,8/4 

May . 

9,035 

9,020 

Juiio . 

t  ,536 

8.622 

July . 

8,002 

9,049 

August . 

3,390 

8,2/7 

September . 

7,280 

«,3Jl 

UFMEBAB.% 

ELlXrBIC  CO. 

Net 

1915 

1914 

January . 

$5,413 

$5,700 

February . 

4,Z45 

4,369 

March . 

4,011 

4.875 

April . 

4,088 

b,128 

zMay . 

4,162 

4.827 

June . 

3.421 

July . 

a. in 

August . 

4.479 

Sepumber . 

3,834 

MONTLBLV  RAILWAY. 

Net 

1915 

1914 

January . 

$f;4.oS?8 

$59,753 

February . 

u7,350 

67,742 

March . 

f)7,494 

55.383 

April . 

C2,23‘i 

55,715 

May . a 

71,506 

54/129 

June . 

07.132 

61.859 

.August . 

70,904 

79,045 

Scpiember . 

57,770 

Octoiter . 

73.161 

60.695 

November  . 

7').99() 

54.461 

Decrease 

^2,468 

3,973 

10,224 

20,3oI 

23,092 

43,533 

23,868 

18.771 

b.646 

2,767* 

M9.472 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchange 


OTTAWA 

Ul'KBEC 

UAL1FA.\ 


STOCK  BROKERS 


MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


WINNIPEG 
VAM'OLVEB 
D'r.  JOHN,  N.B. 


Decrease 

$fc09 

•n.aav  I 

3,01.7  I 
13,053  I 
•779 
*12,343  ' 
•0,543  I 
3,793*  ' 
ll,fc04* 
19,924  : 
41,137  , 
'<0,193  I 


KLNNETU  MOLSON  Mcinbors  Monfre.-!!  Stock  Eirlmnge  C.  B.  BOBIN 

MOLSON  &  ROBIN 

STOCK  AND  BONO  BROKERS 

Telephone  M.  1144,  1143  S2  ST.  1  KANCOIS  .XAVTIiK  STREET 


Cables:  “BLRPOET” 


Decreaie  > 
$337  ' 
1,133 
1,119 


15 


BURNEn.  POBTEOUS  &  CO. 


60 
1.047 
4,3S7 
1,051  ' 


EL  Y  AND  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN 

ORDERS  EXECUTED  ON  FRINCirAL  GRAIN  EXCHANGES 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


Decrease 

$287 

124 

1.040  ti:l.  main  ssss-sjsb 

665  mmmmmm 


51  ST.  FRANCOIS  XAVIER  STREET 


Petroleum 

N-ational  ly.ad . 

Nevada  Cona . 

New  Y  ork  Cent . 

Norfolk  &  Western. . . . , 

Northern  Pacific . 

New  Haven  . 

Pennsylvania . 

People's  Gas . 

Pres?  Steel  Car . 

Pittsburgh  Coal . 

Ray  Cons.  Mining .  24) 

Reading .  79), 


67% 

122 

mi 

105 

16% 

73% 

25)4 

74  X 

124 
80  X 
66)4 

120 

5X 

4X 

99 


I  Net . 
!  July.  - 


.SUFBBUUOKL  KV.  . 

1915 


l‘22)a 


106 
18X 
75  X 


.Yiigust . 

September.  . . 
Getober  .  .  .  . 
November.  .  . 
December  . . 


$0.37 

4,800 

0,:j8:i 

4,020 

5,145 

0,101 


P  GW  Lie 

1914 

$5,707 

■1.960 

6,02.5 

4,796 

4,0:i2 

4,618 


Increase 

$6,135 

10,114 

1‘2,111 

6,519 

17,173 

6,277 

8,141 

9.428 

12,769 

21,536 


Increase 
$1,108 
loot , 

357  I 
176t 
1,112 
1,541 


II 

H 


Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  ('anadian  Government. 

For  Permanent  Investment. 

Canadian  Securities  of  ail  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 


W.  GRAHAM  BROWNE  &  CO. 

DEALERS  L\  BONDS  ST.  .lAMES  ST.,  MONTREAL 


Cable  Address-" GKABKOaXIr;.' 

Codes:  Llebers,  Westeru  Cnluti,  .Y.U.C.  5tl>  LdfUua,  FIftli  Montgomery 


66 


121 

30)j 

71X 

36,-i, 

123 

6X 

10734 


0  mD5.  to  Dec.  31 . 

t  Decrease, 
^iocreaae. 


31,048  30,200 


3.846 


DIVIDEND  PAYMENTS. 


15 


69) 


15!- 


107  '  ]03)i  106X 
118  114X  117)s 

114X  inx  11454 

71  65)4  67)4 

58  56)4  57 )a 

107X  105%  107 

— 6.3%  - 

29X 
22'% 

_  .  ...75)a 

Republic  Steel . .  54  43.' 


OSH 


33% 
24  X 
78% 


lU 


THOENTON  DATIDSON  &  CO. 


partnership  In  the  Montreat  Stock 
change  firm  of  Thornton  Davi-'son 


Igrade  ore. 


1 L.  A.  Wi  se  and  Mr.  Cameron. 


'  Southern  Pacific . 

98 

loox 

‘  Sothern  Railway . 

.  22  X 

20 

f>'>  1 ' 

1  Trnn.  Copper . 

53  X 

'  Third  Avenue . 

59)5 

61X 

i  Twin  City . 

.  96 

Union  Pacific . 

.  134'X 

13 1  X' 

134 

U.  S.  Rubber . 

49 

53 

U.  S.  Rubber,  Pr . 

107 

1071^ 

U.  S.  Steel  Corp . 

797i 

84=’, 

U.  S.  Steel  Corp,  Pr . 

. . .  1I8X 

USX 

1 161, 

Utah  Copper . 

Western  Union  . 

77 

V9  1 

.  89% 

S8 

88 

Westinghouse  Klee . . 

Wilys  Overland . 

6J 

119j/ 

229 

Wuolwortb . . 

■ .  123), 

119 

123)3 

j  Ftork 

'  Penmans,  common . 

i  Kair.inistiquia . 

i  Can.  (rement,  (X)m . 

I  Do.  pfd . 

1  Bank  Toronto . 

j  Ko>  al  Bank . 

1  Cun.  Nor.-West  I..and.  . , 

i  Brazilian  Traction . 

Montreal  Power . 

Kerr  Lake  Mine . 

r)om.  Bridge . 2  r 

Bank  of  Montreal . 

Bank  Commerce . 

(Juebec  Bank . . 

Weyburn  Sec.  Bank . .  2 
(h.-y.) 

Union  Bank . 2 

Canada  Foundries . 

Do.  pfd . 

Onl.  Ste#'!  Products  pfd. . 

lIIir.otK  Tr.  ''b.-y) . 

Bank  of  Ottawa . 

Bank  H  ochelaga  . 

Standard  Silver  -Lead. . 

Home  Bank . 

Kastern  (’ar,  pfd . 

Detroit  United . 


Rate  Pa  .  me.nt  Of  record 


...  I'T 

Feb 

lo 

Feb. 

'  5  ' 

...* 

Fib. 

15 

Jan. 

31  • 

..  3'.; 

Feb. 

16 

Jan. 

31  ' 

.. 

F'eb. 

16 

Jan. 

31  ' 

.. 

Mar. 

Feb. 

11  ! 

51  ar. 

Feb. 

15 

y.  $5' 00 

.Mar. 

1.3 

Feb. 

19  , 

..  la 

Mar. 

Jan. 

31  j 

•• 

Feb. 

15 

Jan. 

31 

Mar. 

15 

Mar. 

us  3 ’.‘7 

Feb. 

15 

Jan. 

31  ' 

2 '  i  ’'0 

Mar. 

Jan. 

31  1 

..  2!^% 

Mar. 

Fob. 

15  ! 

Mar. 

Fob. 

15  ! 

plus  2.' a 

F'eb. 

21 

Dec. 

31  1 

plus  1% 

.Mar. 

Feb. 

14 

lOS 

Feb. 

15 

Jan. 

31  • 

1  ^4 '0 

Fel). 

15 

Jan. 

31 

VI  ^ 

F'ei). 

15 

Jan. 

31  ’ 

Q 

Feb. 

15 

Feb. 

3‘; 

Mar. 

Feb. 

16 

2‘4'o 

Mar. 

Feb. 

15  ; 

Feb. 

10 

Jan. 

31  ! 

Vy/o 

Mar. 

1 

Feb. 

16  : 

Feb. 

15 

Feb. 

1  ’1% 

Mar. 

Feb. 

14  1 

Mar. 

1 

Feb. 

Ifil 

CAWTHRA  MLLOCK  &  COMPANY 

Members  uf  Turuutu  Stork  Exebanga  Cable  .Address,  C'awlock,  Toroata 

BANKERS  AND  BROKERS 

ROYAL  BANK  BUILDING  ....  TORONTO,  CANADA 


The  Canadian  Appraisal  Co.,  Limited 


Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


YOU  NEED  NOT  TIE  LP  YOIK  MONEY 


for  a  long  term  to  get  the  benefit  of  1st  .Mortgage  .Security, 
for  any  term  from  one  to  five  years,  and  cb  p.-j.sii  scilh  a  ti  ustc 
First  Mortgages.  No  bother  about  eolleel.ons. 


Y\'c  will  paj"  you  5% 
:  an  ainplo  margin  of 


THE  EMPIRE  LOAN  COMPANY 


WINNIPEG,  MANITOBA 


J. 


> 


f 


1? 


Tilt:  FINANCIAL  TIMKS,  AIONTRKAL,  SATIRDAY,  FKBRIIARY  5,  1916. 


IN('C>Hf(>K  MK^V  NOTK'K 


1  lu*  l.xnrin  and  |  .rJI<  li  Fiiginorriiis 
A  (  oii»lriKlion  (  o..  I.tiiiiti'd 


I  tht' 

U'  lUNlUl 

tic,. .  in 

.  I  .-{IK.  *011  n  t  r  I'liu  r 


Ki  lu  rn1*t> 
uuiun.  * 
1  ti  N'  lU'P> 
tn 


s  ntui 
put  I'h 


r  h.'irj;cs 
i.st  i>ri\ 


5001110  Iho  pan>  ami 

r  any  property  *solti  i'>  ooniraotfi 
nu»nt’>  lino  to  llir  com 
.sail',  loa«o,  or  oliior 


in> 


'nt , 


Pur.tv. 


•H*0.  0\N  M.  t  1  Oi  I 

inillj*.  manvii a* 
tOlioi  muioinh-" 
voiuonl  it'r  u.o 


Ipal).' 


Hppl>  It:. 
,>  pAl'IlK'*. 


i*  I:  .“1 5 « 


r  i.ou-i  \.  liiMN 


or  otlu’ 
lOotiM'.s  ami  an 
•oniirnn?;  an> 
I’Tir.ioU  u 

in.inon  a>  it'  a 
u  t  .Mpal'li 


nm  11- 


Uu 


«na*anv 


i  K  nla  ( I  vi 
t'  I'onotu  the  vompari>. 
kiitoU'P.  t;rant  lioonj^o,'- 
ru  W'‘0  turn  to  aoot'uni 
.'r  infonn.iiion  >o  ao- 


ul  s] 


>Ik 


ol  fuH>  pnni'Up  thart's 
'f  ,  .10  t  v'inpan>  in  pa> 


,'Pi  ri> 


n  aK 


L'r  iniNoa.  a 
pure  h  a?oil 


To 


.11  p.tt  nuni  an> 
lU'NaMo.  :mmo\.\nlo 
'•.:s  ar.o  ttMU'ossion? 

>  :tu  t  oti'.p.in.N  . 

j-Mio  rovo-.pts:.  !\ct;otial'lo  or  olhoi - 
nort’haml’.so  >tori'd  uilh  the  oi’*n- 
.  ta  :<  i.vi  iv.om'N  U'  ^iuarantoo  iho  o\*n* 
-  t'  .T  otP.rrxt  sj*o  an>  p’TjJoti.  lirni 

vn^U*an>  w  h  u  h  the  ooinpan.N  n.a> 

I'UMT.o,'  ri'latior,". 

N  'i\i  :tlij2t}imiin\;  ilio  proxijsu'us  of  see 
Ct  oi  i.io  .s.uti  A.t.  :o  puroliasi'  and  a«'- 
'  .ttui  to  ON\  n  lu'M.  ^o^  and  ro-w=^uo  llio 
;  dr  I'ontiJ!  oj^.  bt*nd>  atui  other  ^oi  url- 

i  ,  i,n>  o otnpany  or  corporal  ion,  and  io 
.vr  \ht'  >.Uiio  hon>  or  r.artly  in  < 

>.  l'v'nd>.  dthonluroa  I'r  other  seoiirit  n  .< 

ii  t.‘:vpan>.  .uid  lo  #;uaranteo  payniont 
e  prr*.  pal  of  d;vuu'nd.'<  and  iniirost 
a-,  h  .nIi.i!  t',--.  l.'ond.'*.  debentures  or  other 
'fes.  ami  to  inanaiji.  opiraie  and  carry 

•  propel  iranehises.  undertaKini;  and 
'.t  >>  of  an>  eorporalion  an>  of  wlioso 

bi-’  d>.  debentures  or  other  seeurities 

•  ;.»  Iv  tne  eompany.  for  such  renuim'ra- 

n.av  be  deemed  leasonable  and  pro- 


»ii  Lo  selJ.  lease  or  otherwise  liispOM'  of 
till'  propt  ri>  t»r  undertaUlni;  of  the  eompany 
or  an\  pari  tueiei'i.  tt'i  such  consideration 
as  tne  tompany  ma>  deem  advisable  and  in 
pariieular  loi  shares,  debentures,  bonds  or 
otlier  ►soourities  of  any  other  company  iiaxiuit 
Mtuilar  objeels. 

iji  To  consolidate  or  .imalKramate  with  nn> 
other  ioinp.sn>  I'r  eompanles  having:  objeet.s 
similar  in  wiude  or  in  part  to  those  liercin 
t'nuineraii'd.  and  to  take  shares  therein,  to 
mitiamee  ilie  ptiiormancu  of  contracts  b> 
an>  person  oi  company; 

tk>  \\  iih  ihr  approval  of  the  shareholders, 
to  issue  and  allot  a.«i  fully  paid  up  shart\s  of 
the  la^iuianx  lu  rt  hy  incorporated  in  payment 
or  part  pav  metu  of  .any  coniitiissions.  sei  • 
\  n  e.**  !emi«Ted  to  the  eompany  and  of  any 
bu.'  im  ss  1  ranch  ise.  undertaking:,  property 
ri^hi;-.  pt.*M  I  rs.  leases,  lieeivses.  real  estate, 
.-tv'eks.  I'onus  and  ilebentures  and  other  pro- 
pertv  and  ri^'ht,**  whieh  it  may  laufull.'  ae- 
iiui»  »'  i'v  \jrtue  of  the  po.\\  ers  herein  granted. 

il>  Vo  aeuuue  and  earry  on  any  other  busi¬ 
ness.  undertaking;,  power  or  right,  similar  in 
olu'le  or  in  part  ii»  that  of  the  eonipany  and 
capable  of  being  conveniently  carrioct  on  in 
iH'nnecUon  Mill:  ;niy  of  the  above  objeels  or 
."lu  h  as  to  ben*  fit  directly  or  Indirectly  or 
facilitate  ilieir  object^s  or  lo  render  lliem 
nu'r*’  prt>fit.able: 

ini)  To  sub.'icribe  for.  or  otherwise  take, 
hold.  iransftT  or  deal  with  and  in,  the  e.ipl- 
t.il  stock,  shares,  i'onds  or  other  securities 
of  any  oilier  company  with  whicli  the  coni- 
t>ap>  h.is  business  relations  or  carrying  on 
an>  busint.S'"  or  iiuiiistr.v  similar  to  or  allied 
in  whole  or  in  part  willi  that  of  this  ci»ni- 
pany.  or  in  anj  otlier  business  or  indusliy 
eap.ihle  of  being  earriod  on  in  connection 
Willi  the  business  of  this  company; 

To  make,  draw,  accept,  cndor.‘5C.  rxe- 


ir)  T 
other  eoi 
In  iiart 
ae«iiiii 


th*^ 


proptriy. 
iuisimv«}j  (»i  a? 
sunu‘  the  ll;.*- 
tile  same  win 
I'ouds  or  otlu’i 


t<»  guarantee  the  performance  of  j 
l»>  any  .«iie!i  persons: 

I'lisolidate  or  ain.’ilgHiiiate  with  any 
paiiv  having  ('hject.s  altogether  or  1 1 
iiilar  to  those  of  tlie  c«*Mpany.  ami 
by  pur\ha.‘'C.  lea.sr  or  »*fherw'iae. 


nohise.'^.  u luiortH k iiig  and  i 
.sucii  corporation,  and  to  as- 
iics  thereof,' and  to  pa>  for 
.•  or  party  in  cash,  .shares,  j 
curities  of  the  company:  | 


First  Month’s  Record 

On  Montreal  Exchange 


(s)  Notwithstap.ding  the  provisions  of  sec- 
timi  41  of  file  s.nid  Act,  li'  purciiase  and  ac-  | 
«iuire,  and  to  own.  Iiold.  ,scll  and  re-issue  the 
siinres.  dehen t ure.^..  horid.s  .and  other  seeiirl- 
ti«*s  of  .any  c<»nipan.i  <»r  eorporntion,  and  to  | 
pay  fur  tlie  same  wholly  I'r  partly  in  cash,  j 
shares,  lionds,  (iel»cnt iires  or  other  securities  , 
of  the  conipaiiy.  and  to  guarantee  payment  of  | 
the  prinel|»al  t»f  or  dividends  and  intere.«t  on  I 
sudi  .share.*?,  hond.v,  delientures  or  otlier  se-  ' 
euritie.c-.  ;iml  to  tuannge,  operate  and  carry  | 
on  as  manager  the  pri'perty,  franchise.®,  un-  | 

,  ilertaking  and  hu.^iness  of  any  corporation  , 
an.v  of  whose  sliares.  bonds,  debentures  or; 
other  .sei’urities  are  held  by  the  company,  for  ; 
such  remuneration  ns  mnj  be  deemed  rea.‘*on-  , 
able  and  proper; 

it)  To  do  all  such  acts  or  things  as  are  in-  ; 
cidental  or  conducive  lo  Ihe  attainment  of  | 
the  above  object.®  or  any  of  them,  and  to  ' 
carry  on  any  otlier  business,  wiu'ilier  manu-  ' 
fai’turing  or  otherwise,  germane  lo  the  pur-  ; 
poses  ami  objects  set  forth  and  wliicli  may  i 
sec'*!!  to  (he  »’ompany  capable  of  being  eon-  1 
venienily  <*nrried  on  the  eompany  or  cal-  | 
ciliated  directly  or  indirei'tTy  to  enhance  the  i 
value  of  or  reiuler  profitable  any  of  its  pro-  1 
pertie.c  or  right.®: 

(ii)  To  do  all  or  an.v  of  the  things  hereby  I 
authorized  either  alone  or  in  conjunction  i 
with  or  as  factors  or  agents  of  any  other 
company  or  per.*»on.®  or  by  or  through  factors.  '■ 
lru.®t'eo.s  or  agents;  ' 

(V)  The  power.s  in  each  par.igraph  hereof 
to  be  ill  no  wise  limited  or  restricted  by  ref-  ; 
erence  to  or  inference  from  the  torm.s  €*f  any  : 


Tlie  reeord  of  trading  on  Montreal  Stock  Kxchange  for  January  is  as  follows; 


MONTH 


1915- 


n: 


>  “xr 


•.ote  or  fn  promotirg.  ami 

w-.f  .1  sharchtdtitr  in  any  subsidiary, 
i  ■  -’.htv  Cv'inpanN  c.nrrying  on  or  hav- 
'  •  I'.c  't.'i  t»'c  Operation  oi  .'iix  I'li.-i- 

or  in  part  .®;Mii’ar  Tt'  ihnt  t'f 
•n  i  .i’i>.  and  to  »f:t*’r  into  ari'a’igeuioiU.® 
.ir.ng  profiis.  union  of  intero'-t,  joint 
rtciprocal  ct‘nce.«..«-i«.'n.®.  t»r  t'llicr- 
stub  pcrsv'ti  tu*  cv>mp.iii>.  and  m*i- 
•t;  tho'  pro\iMor..<  tu*  scotion  4t  t'f 

•  d  :.  to  take  t'l*  tUtierwiso  actpine 
.and  soouritl*  5  of  sucli  company  and 
for  The  same  x\}u*n>  or  r.irtlx  m  cash. 
I’.mds  or  ol!:e!'  sccuritH:.®  of  ttu-  ci*m- 
ird  t,>  Vu'M.  sell,  re-i^^ue  with  t>r  wiih- 
.*  guai-.t!-.:*''  of  print  ipal,  and  liisi- 

•  i.<,  o'-  f*  uf  I  \s  1:50  to  tical  with  ilio  same: 
h'  To  nctiuire  any  undertaking  or  busi- 

;ii  whole  or  in  part  to  that  of 
t  compai'.y.  logetlur  with  tlio  plant,  stock. 

franchise.®  and  assets  of  all  kinds, 
i»i  to  carry  on  any  other  busine>s  which 
.-i-em  to  be  capable  of  being  ct*n\cnient- 
•irrod  on  in  connection  witii  any  of  tlie 
V-  ob.'t.ls.  or  calculated  dirocll>  or  In- 
t  t  .*  enlinnce  tlie  value  (..f  or  facilitate 

•'  .•'!!  o’*  or  render  profitable  any  of 

»  .inar.N  proportx  or  rights,  ami  to ‘pay 

*  the  s.im*'  111  cash,  sh.sre.-.  bonds  or  doben- 
re.-  .  r  p.ir'.’y  in  cash,  and  partly  in  .'•hai'c.-. 

o'  c.ebenturts  of  the  eompany  or 


cuto  and  issue  promissory  notes,  bills  of  ex-jOth^er  paragraph 
ch.inge.  bill.®  iM'  l.uiing,  warrants  or  <*thor 
negotiable  or  transferable  instruments; 

io>  To  <ij>iril'ute  among  the  .shareholder.® 
in  kind  or  otfiorvx  ise  as  may  be  resolved,  any 
,a.s*<et.®  of  the  company  and  particularly  the 
sh.ires.  bond.<.  dchontures  or  other  sccurifii  s 
of  an\  other  company  formed  to  take  over 
Tlie  v.  lioto  or  any  part  of  the  assets  or  liabil¬ 
ities  of  this  company; 

(p>  To  do  nil  the  above  act.s  as  principal  or 
agent  contraoU'f  or  otherwise  and  alone  rr 
in  con.iUMctii'Ti  with  others; 

ml  Tfi  do  and  exeeute  any  and  all  other 
at'ts  c<'nne»*ted  witli  the  above  ohjecUs  or  pur¬ 
poses  or  conducive  lo  the  attainment  of  the 
s.M  me. 

The  operation.®  of  the  company  to  be  (.ar- 
ned  on  t h r^•»ug}u»u i  (he  Dominion  of  Canada 
and  elsewhere  by  the  name  of  “Molybdenum. 

Idmiicd.”  xvith  a  capital  stock  of  one  iiuii- 
dred  tlumsand  dollars,  divided  into  10,000 
shares  of  ten  didlars  each,  and  the  chief 
place  of  busine.cs  of  the  said  company  to  he 
.nt  the  ihty  of  Montreal,  in  the  Province  of 
Quebec. 

Dated  at  the  office  of  the  Secretary  of 
Slate  of  Canada,  this  10th  day  of  Januar.v, 

1010. 

TKOMAS  MULVET, 

X'nder-Secrctary  of  Stale. 


Tlie  operations  of  (he  company  to  he  car¬ 
ried  on  throughout  the  l>ominlon  of  Canada 
and  elsewhere  by  the  name  of  “Automatic 
Sprinkler  Company  of  .\inerica,  Limited, 
with  a  capital  slock  of  ten  thou.sand  doMar.s, 
divided  into  one  hundred  shnre.s  of  one  hun¬ 
dred  ilollars  <  •o  h.  ami  the  cliief  plaee  of 
hu.®ino.«as  of  the  .said  coinpanv  to  he  at  the 
Cjtv  of  Motilreal,  In  the  T'rovince  of  Quebec. 

Dated  at  the  offiee  of  the  Secretary  of 
Siato  of  Canada,  this  lOtli  day  of  January, 
iftni. 

THOMAS  MT'LVEV. 
t'nder-Seeretary  of  Slate. 
>fciHnRON'.  CASC.H.VrX,  ATTTCHELI.. 

&  CASOKAIN. 

Solicitor.®  for  Applicant®. 


Shares 

Stock 

0|)en 

High 

Low 

Last 

High 

10,47‘J 

.\nies  Holden . 

.  21 

24 

20 's 

00 

23 

2,144 

Do.  pfd . 

.  71 

77 

70 

73  Jg 

73  h 

646 

Bell  Telephone . 

.  14'1^’ 

149Jz 

143 

146 

159 

5 

B.  C.  Fishing . 

.  60 

65 

420 

Brazilian . 

*51 

54 

*54 

59  3  i 

9,820 

Canadian  Car . 

81 

(i  1  "4 

120 

1,660 

Do.  pfd . 

.  101 

101 

98 

98 

126 

41,832 

Canada  Cement . 

.  39  '  t 

51  's 

37'’/ 

*43', 

48 

1,284 

Do.  pfd . 

.  90''. 

923-2 

90'  . 

92  '  . 

92 

276 

Can.  Cottons,  pfd . 

76 

75 

76 

77 

25 

Can.  f)onverters . 

.  34 

34 

558 

Can.  Forgings . 

.  204 

2i2 

195 

195 

243 

1,288 

Can.  General  Elec . 

.  112 

114", 

109 

1 1  1  '  2 

132 

1,189 

Can.  T’acific  Rv . 

.  182'. 

182  '4 

166 '2 

167 

193' '2 

2,690 

Can.  Locomotive . 

61'', 

63 

57 

60  J  . 

(i4'4 

1,647 

Can.  S.S.  Lines . 

.  16''. 

18 '2 

16  '  '. 

17 

20 

1,864 

Do.  Trust . 

.  .14 

17 

14 

IS'/ 

15 

1,737 

Do.  [ifd . 

.  70 

73  1 2 

70 

73 

76 

2.840 

Carriage  Factories.  .  .  . 

.  48 

48 

40 

40 

53  ' '. 

869 

Cedars  Rapids . 

77  1 .. 

77  '  '. 

73  '  , 

73  ' , 

79 

9,525 

Crown  Reserve . 

.  52 

53 

40 

10 

1  00 

4  439 

Detroit  United . 

.  71'-. 

80 

69  '  . 

76 

73 

2,365 

Dominion  Bridge . 

.  231 

231  H 

•219'’., 

♦219''/ 

•237 

34 

Dominion  Coal,  pfd.  .  . 

.  98  ) 

99 

96 

99 

101 

104 

Dominion  Iron,  [ifd.  .  . 

.  96  -'  z 

97 

96'  . 

97 

96 

12.511 

Dom.  Steel  Corp . 

.  19 

49 

14  '  s 

41  's 

52', 

],’260 

Dom.  Textile . 

.  74J'z 

80 

71 

78 

77 

76 

Do.  [ifd . 

.  101 

101 

14B 


DIVIDEND  NOTICES  ETC. 


BANK  OF  MONTREAL 


aur! 


•T*'  ..'•e 


:rto  av.y  arrangenier.t®  wilh 
niunn  :p<l.  local  or  I'lht  rui.-t 
coT‘ou<'ive  to  the  compan>‘s 
of  th**ii  and  to  obtain  from 
any  righrs.  I'rivilege.® ' 
r-  v.-SK'T  >  w  aicli  tlic  comp-i!iy  max 
<:•  .'-.rable  Xo  oiuain  and  to  carry  mn. 
r  rd  •  tuiiply  w  :th  any  such  arrange- 
■  •  r  •  y.l.;s.  p’  iv  lieges  and  conce.®.®K*ns ; 

T-.'  .•'••11.  Ua.®e  or  oiherwi.so  dl.^pose  of 
,_3  •.  pr  •!••  riy  rights.  fra!R’hi.<rs  and  utidor- 

;  »  %  ir.v  r-'inpany  or  any  part  thereof. 

*•  •  r  >-.n  h  c-ui.^tderritior  as  the  company  may 
!'  :i  T.iv  fit.  ar.d  in  particular  for  share.®,  de- 
f  ''.nig;*..®,  bonds  or  other  securitie*®  of  any 
*•.  •  Company  h;ix  nig  objects  altogether  or 

•i  *  n  p.tr:  sninl.-ir  to  tlios/'  of  the  company,  not- 
w  the  prcxisions  of  section  -14  of 

t.hv  saia  Act; 

purchase.  loaj*e  or  otherwise  ac-  ! 


.-Viitoinatic  Sprinkler  Company 
America,  Limited. 

Notice  is  liereuy  elven  that  un 


of 


PLXJ1.I«' 

Uer  Uio  I'iist  T’art  of  chapter  7!t  of  the 


ed  ytaliitcs  of  Canada,  10U6.  know  n 
as  '  The  t'onipanif.-^'  Act,"  letters  patent  have 
been  issued  tinder  tin-  Se-al  of  the  Secretary 
of  State  of  Canada,  hearing  date  the  12th 
oay  of  January,  incorporating  Alcx- 

aiid.-'r  ''hase-Ca.sgrain,  King's  Counsel,  Krrold 
Maleoiin  ilcDougall  and  I'ierre  Erancois  Cas- 
grain  .advocates  .lohn  Huchanan  Henderson, 
elerk.  and  Sadi  Conrad  Detners,  student-at- 
law,  ail  of  tlie  Cit.v  of  Montreal,  in  the  Pro¬ 
vince  of  yuebec,  for  the  following  purposes,  i 
\iz.; — 

(a  I  To  manufacture,  purchase  or  othcrwi.se 
ae<iuiie.  deal  in,  sell  and  otherwise  dispose 
of  automatic  sprinklers  and  other  devices  for 
lieatiiig.  .sanitation,  fire  protection  or  other 
protection  of  buildings; 

b)  To  construct,  erect,  install  and  niain- 


XTOTICE  is  hereby  s^ven  that  a 
DlvnOEND  OF  TWO-AND-ONE-HALF 
PER  CENT,  upon  the  paid  up  Capital 
Stock  of  this  Institution  has  been 
declared  for  the  three  months  ending 
31st  January,  1916,  and  that  the  same 
will  be  payable  at  its  Banking  House 
in  this  City,  and  at  its  Branches,  on 
and  after  Wednesday  the  FIRST  day 
OF  Marq!  next,  to  Shareholders  of 
record  of  31st  January,  1916. 

By  order  of  the  Board, 
FREDERICK  WILLIAMS-TAYLOR 

Gm;ral  Manager 

Montreal,  21st  January,  1916. 


THE  CANADIAN  BANK  OF  COMMERCE 


IMVIDKM)  ->o.  IKi. 


tain  in  and  about  buildings  and  structures 
of  all  kind.,  devices  Intended  for  the  im- 


ard  to  hold,  exer.-ise  and  enjoy  all  or 
e!  the  property,  franchises,  good-will, 
kt. V.  powers  and  privileges  held  or  enjoyed 
an\  rvrson  or  firm  or  by  any  company 
companies  carrying  on  any  business  sinii- 
r  in  whole  or  in  part  to  that  whicli  this 
mpar-y  is  authorized  to  carry  on.  eitlicr  in 
•  '0.11  name  or  in  the  name  of  any  such 
r.-  'i'..  fipn  .jr  eompany.  and  lo  pa.v  for  such 

franchises,  good-will,  rights,  pow-  perty  of  every  kind  and  description  which  | 


dividend  of  ‘2V2  per  cent.,  upon  the  capi¬ 
tal  stock  of  this  Bank  has  been  declared 
for  the  three  months  ending  the  29th  of 


provcnient,  heating,  sanitation,  fire  protec-  February  next,  and  that  the  same  will  be 
lion  or  otlier  protection  or  safety  thereof, '  payable  at  the  Bank  and  its  Branches  on 
and  lo  contract  for  such  constructioriiS,  creo-  ic  ATo,.,.g  iqic 

tions.  installations  or  maintenance;  and  after  Wednesdaj  1st  Maich,  1916  to 

(Cl  To  manufacture,  purchase  or  otherwise  ,  shareholders  of  record  at.  the  close  of  busi- 
acquire,  deal  in,  sell  and  otherwise  dispose  I  ncss  on  the  15th  da.'r  of  February,  1916. 
of  goods,  wares  and  merchandise  and  pro- 


ar  d 
a  rd 


and  privileges  wholly  or  partl.v  in  ca.-'h 
w  fuilly  or  partly  in  paid-up  shares  of  the 
■  mpary  or  otherwise,  and  to  undertake  tne 
nat'ililies  of  any  sueii  person,  firm  or  com- 


.■ani 


i!i  To  d'.i  all  or  any  of  the  above  things,  a.s 
rrineipals.  acent.'^.  contractors  or  otherwise, 
and  e.ther  alone  or  in  conjunction  with 

oti.e:  -  : 

( n.  I  To  remunerate  by  payment  in  rash, 
at.'j.  witii  the  approsal  of  the  shareliolders. 
in  bonds  or  In  an>'  other  manner  any 

P'.  -  -n  or  p<  rs'jns  c  r  corporation  or  corpora- 
t:"*-.'  le-!'  .tf;'vic,?s  retidt  1  ed  or  to  be  rendered, 
in  i''Lo'iiig  or  as.■^isting  lo  plai-e.  or  guaian- 
l*";rg  the  placing  of  any  of  the  .••hai'es  or 
K  '.'f  tile  eompan>'.  or  aiiv  i>oiids  or  df-ben- 
i.ires  or  other  securities  of  the  compan.v,  or 
;n  or  about  the  formation  or  promotion  of 
;i.*'  <-.:.mpany  or  in  ihe  conduct  of  its  busi¬ 
ness; 


can  be  conveniently  manufactured  and  sold 
in  connection  with  the  busineiss  of  the  cotai- 
pany; 

(di  To  acquire,  maintain,  construct  and 
operate  on  lands  of  the  company,  or  on  lands 
leased  or  controlled  by  the  company, 
blanches,  siding.^,  tramways  and  other  means 
of  tran.=portation  of  goods,  wares  and  iner- 
cliandise,  whether  belonging  to  the  company 
or  not; 

(e»  To  make  application  for,  negotiate  for, 
lease,  purchase  or  otherwise  acquire  or  exer- 
ci..ie.  develop,  hold,  grant  and  dispose  of  or 
turn  lo  account,  any  patent,  trade-mark,  se¬ 
cret  infornialion.  copyright,  grant,  license, 
lease,  process,  ilesign,  concession  and  the  like 
wliicli  may  seem  capable  of  being  used  for 
an.v  of  tlie  purposes  of  the  company  and  the 
acqui.sition  of  which  may  seem  calculated  to 
benefit  tlie  company; 

(f.t  To  purchase  or  otherwise  acquire  or 


By  Order  of  the  Board, 

JOHN  AIRD, 
General  Manager. 
Toronto.  26th  January,  1916. 


THE  QUEBEC  BANK 


To  di'trib'ite  in  specie  or  oiherw  i.sc  as  undertake  all  or  any  part  of  the  business.  ! 
may  be  ■•.•^•jlved  an.'-  a.--sets  of  the  company  properly,  assets  or  liability  of  any  person,  i 
an.  'i-g  member.s  and  particularly  ili'e  parlnersliip  or  company  carr.vlng  on  business 
char.'.<.  br.nd.-.  debeiiittics  i>r  otlier  .“ecurities  v.iili  object.s  similar  in  whole  or  in  part  to 
compan.v  that  may  take  over  those  of  tlie  cotipany  or  pevssessed  of  pro-  | 


Ql  AHTKIILT  UIA  IDENU 

NOTICE  is  hereby  given  that  a  Dividend 
of  One  and  Three-Quarters  per  cent,  on  the 
paid  up  Capital  Stock  of  this  Itvstitution  lias 
been  declared  for  the  t'urrcnt  quarter,  and 
that  tiie  .saene  will  be  payable  at  its  Banking 
House  in  this  City,  and  at  its  Branches,  on 
and  aftei  Wednesday,  the  First  day  of  March 
next,  to  Shareholders  of  record  of  loth  Feb¬ 
ruary.  1916. 

By  Order  of  the  Board. 

B.  B.  STEVENSON', 

(ieneral  Manager. 

Quebec.  20th  .lanuary,  1916. 


592 

Hollingcr . 

.  29  J-; 

30' , 

29 

*30 

*29  '  , 

0 

1  93 

Illinois,  pfd . 

.  91 

91 

91 

91 

9! 

9 

1  J,‘297 

Laurentide . 

.  192 

194  '  '. 

*185  ' 

186 

198 

16 

‘297 

Lake  of  Woods . 

.  1.33 

134 

133 

131 

1.37 

12 

909 

Lyall  Construction .  . 

34  ' '. 

25 '  " 

30 

39 

U 

'  325 

MacDonald . 

.  10 

10  ' , 

10 

10', 

1  1 

73 

Mackay . 

.  79 

79 

79 

79 

8  1 

i  132 

Do.  pfd . 

67  ' 

67  ' .. 

67  '  . 

70 

6 

2,046 

Montreal  Power.  .  .  . 

.  2333, 

2:)3  3., 

*223  ' 

*221^  1 ,, 

*241  '  1 

21 

85 

Montreal  Cottons.  .  . 

.  52  ' 

52 '  ■> 

51  '  . 

51  '  . 

56 

5 

1  5:) 

Do.  pfd  . 

.  99 

99 

99 

99 

99 ' ', 

91 

1  '5 

iMt.  Telegrpah . 

.  136 

140 

I3i 

4,165 

Nova  Scotia  Steel .  .  . 

.  101 

102 

94  34 

943,' 

107  '  ' 

4' 

15 

Do.  pfd . 

.  no 

1 25 

IP 

I  223 

Ogilvie  Milling . 

.  134 

134 

132 

1323-; 

144 

10’ 

i  25 

Do.  pfd . 

.  116 

116 

116 

1  16 

116  3  - 

ii: 

100 

Ont.  Steel  Products.  , 

.  19 

21 

19 

19 

27 

1; 

422 

Penmans . 

.  60 

60 

59  3  s 

59  s 

63 

41 

96 

Do.  pfd . 

.  82 

82''> 

8: 

925 

Quebec  Railway .... 

.  14 

151^ 

14 

I  1 

20''' 

2,255 

Shawinigan . 

.  135 

136 

130 

130' ; 

139  !  (. 

iii 

35 

Sherwin  Williams.  .  . 

oB 

56 

56 

65 

5; 

43 

Do.  pfd . 

.  100 

100 

993.1 

99", 

100 

9; 

345 

Spanish  River . 

.  3  ' 

4 

0  1 ,. 

‘  •> 

T'l 

12,085 

Steel  Co.  of  Canada. 

.  40 

40 

35 

39  '  . 

48 

i 

723 

Do.  pfd . 

.  94 

9'I 

87 

87', 

95 

Ci 

122 

Toronto  Railway.  .  .  . 

.  in 

1  I  1 

1 1  1 

111 

117'' 

IP 

26 

Twin  City . 

.  96 

96  'z 

96 

96 

100 

96  3, 

5 

Tucketts,  pfd . 

.  90 

90 

9( 

Banks 

16 

Hoclielaga . 

.  149 

149 

149 

149 

149 

14f 

3 

Merchants . 

.  180 

180 

18( 

402 

Montreal . 

.  234 

235 

•234 

234* 

240 

2fV 

12 

Nova  Scotia . 

.  261 

261 

261 

10 

Ottawa . 

.  207 

207 

207 

207 

207 

20'; 

10 

(Quebec . 

.  119 

1  19 

119 

1 19 

119 

IH 

♦  ¥ 

255 

Royal . 

.  221  '.1 

22 1  '  1 

221 34 

2213/ 

221  ',1 

»>o  1 

16 

Union . 

.  140 

140 

140 

lie 

J40 

14( 

Bcuds 

$350,400 

Can.  W  ar  Loan . 

.  07 

97  3.1 

97 

97", 

98 

97 

37,700 

Cedars  Rapids . 

.  86 

86 

853, 

85i’.i 

86 

SI 

13,700 

Can.  Cement . 

.  92 'z 

93 

92', 

93 

94  ' , 

9) 

7,500 

Can.  Cottons . 

.  78 

78 

78 

78 

l<0  3.. 

7t 

5,000 

Can.  Locomotive.  .  .  . 

.  88 

88 

88 

88 

21,000 

Can.  Rubber . 

.  91 

91 

90 

903/ 

91 

8!; 

32,500 

Dom.  Cotton . 

.  993., 

99  3  J 

99 

99 

101 

95 

3,000 

Dom.  Iron . 

.  85 

87 

S/i 

2,250 

Dom.  Textile  A’  . . . 

.  97 

97 

97 

97 

97 

97 

3,000 

Do.  “B” . 

99  '  . 

99  '  . 

99  '  . 

99  ' 

ioo3i 

9); 

3,000 

Do.  “C” . 

.  97 

97 

97 

97 

100 

97 

1,600 

Tramway  Debs . 

.  81’/ 

81  '/ 

81 

2,000 

Nova  Scotia  Steel .  .  . 

.  84 

84 

8-1 

84 

86  '  z 

84 

4,000 

Ogilvie  “  B  ’  . 

.  100 

100 

100 

100 

103 

10;J 

11,000 

Price  Brothers’. 

.  78'  , 

79 

78'.; 

79 

77 

75 

6,500 

Quebec  Railway . 

.  50 

59 

50 

50 

58 

45 

6,000 

Sherwin  Williams.  .  .  . 

.  99 

99 

99 

99 

100 

97 

9,000 

Steel  of  Canada . 

.  89",, 

92  '  ; 

89", 

91 

90 

88 

6,000 

Winnipeg  Electric.  .  . 

.  97 

97 

97 

97 

100 

100 

Unlisted  Securities 

10 

Asbestos . 

.  10 

11 

8 

125 

Do.  pfd . 

.  26 

30 

26 

30 

25 

23 

8,533 

Laurentide  Power.  .  .  . 

.  50 

60 ' .. 

50 

55 

1,700 

Porcupine  Crown  .  .  .  . 

. 82 

.87 

.81 

.81', 

.92 

.67 

25 

Tramway  Power.  .  .  . 

.  40 

40 

40 

40 

45',' 

40 

290 

Wayagamack . 

29 

27 

29 

34 

26 

Bonds 

$2,000 

Asbestos . 

*  .  .  .  .  65 

65 

60 

65 

9,500 

C.P.R.  Notes . . 

.  102 

103 

102 

103 

104  ', 

101 

5,400 

Wayagamack . 

.  74 

76 

74 

li 


f  an> 
whole 
t  th. 


THE  ROYAL  BANK  OF  CANADA 

IHYIDKND  No.  114. 


*  Ex-dividend. 


Th.^ 


IT. \  el. lion 
se;:.  ie,'i,sc 
,  l.cer.ses 


ni 


'.ate 


•.otwi'.hstar.dng 
'  f'.e  sata  Al  t. 

■  f  lilt  .stock. 
aK.i.gs  of  an.v 
1-  "f  It. a  ohjei-t.- 
P  wer.s  of  ti.e 
ji.d' riakings  or 
with  any  such 


part  of  the  assets  or  liabili-  pony  suitable  for  the  purposes  of  the  com- 

<.i*.npany;  patty,  and  to  pa.v  for  the  same  in  casli. 

I  all  such  other  things  as  are  in-  shares,  bonds,  debentures  or  partly  in  cash 

conducive  to  tiie  attainment  of  and  partl.v  in  sliares.  bonds  or  debentures  of 

hj.rcts  of  any  of  them:  the  company,  or  otherwise; 

bov.'  objects,  power.'a  or  purpose.s  tgt  To  i.s,sue  fully  paid-up  shares,  bonds 
;tic  ion  pany  .shall  be  deemed  to  he  several  or  dchenlnrcs  for  tlie  payment  either 
d  t'lt  dependent  on  each  othci 
mpar;;.  may  pursue  oi  carry  on 
■re  of  .such  objects,  powers  or  purposes 
•itl.out  regard  to  the  otiiers  of  tliem.  and 
o  clause  shall  be  liniited  in  it.s  generality 

r  othi  rwi.se  eon.strucd  having  regard  to  any  _  _  _  _ ....  ... 

other  securities  of  any  other  company,  cor- '  and  after  Wedne.sday,  the  1st  day  of  March 


Ex-rights. 


Accrued  interest. 


NOTICE  is  hereby  given  that  a  dividend 
of  Three  per  cent,  (being  at  the  rate  of 


ROIIERTSOX  MTD10RI.4I,  M  MRKR. 

The  current  number  of  the  Sim  Eife's  ad 
niirabie  little  periodical.  “.Siin.shinc." 


lau.so  of  such  objects, 


■-,lv. d 

-  iric  c 

'ids.  dC 


fr  cot;  par.y 


t-.-argement  for  t’.c 
•  r,  c  f  int-rt.'t.s,  f;o- 
t".  r..‘.!pro<al  conce.s- 
'T,;.'  person  or  coin- 
'i.t.g  to  carry  on. 
■  r.d.i' ted.  so  as  di- 
•f;t  tr.e  company; 

;  •  i-ie  or  otherwise  as 
■.-'ts  of  ttie  company 
■td  piarticjlarly  tlie 
cs  I-  r  other  .securitie.s 
that  ina;.'  Lake  over 
of  ti,e  assets  or  lia- 


The  opera’ ion."  of  the  compan.v  to  he  car¬ 
ried  on  throughout  the  Dominion  of  Canada 
and  e|=ewliere  b.v  tiie  name  of  "J.  (J.  Bourcier. 
Eimited.”  with  a  capital  stock  of  two  htin- 
dred  tliousand  dollars,  divided  into  2. (inn 
shares  of  one  hundred  dollars  eacli,  and  the 
chief  place  of  business  of  the  said  comptiny 
to  he  at  the  City  of  Montreal,  in  the  Pro- 
Viroe  of  Quebec. 

Dated  at  the  office  of  tlic  Secretar.v  of 
.'itaie  of  Canada,  thi.'  l.jth  day  of  Janilarv. 

loin. 

THOMAS  MULVEV, 
Cnder-Secrctarv  of  State. 
yrcCiPPON'.  ("ASGP.AIN,  MITCHELT, 

&  CASGRAIX, 

Solieitor.s  for  .\pplicants. 


cf  and  the  whole  or  In  part  of  any  property,  real  or  per-  I  nree  pel  cent,  (ocillg  at  tnC  rate  Of'  ,  c  1  ,  1.  ■  1  .  i>  i  just  liceu  received  The  retioii  slates  th 

any  one  or  sonai.  patents,  rights,  claims,  privileges,  con- ,  twelve  per  Cent,  per  annum)  Upon  the  memorial  number  to  th?  late  1  lesidcnl  Kob-  nie  oiitput  for  the  vear  amounted  to 

ce.s.sion.s.  contracts  or  other  advantages  which  I  paid-up  capital  stock  of  this  bank  has  been  ertson  Macaulay,  and  is  a  tribute  which  Hporease  nf'ilhiqq-  tone  TUr,"  U 

the  company  may  lawfully  acquire;  I  Hpclnteii  for  fho  current  nnnrtor  sna  wtlt  ,  ..c  -  ,  ui  i  e  •  ’  “  aecifase  Ot  lt).i,.l.ii  tons.  Ihe  soa 

(h)  To  purchase,  acquire,  hold  and  dispose  i  ^  j  ’  current  q^uarter,  and  will  everyone  who  knew  that  remarkable  and  af-  city  of  money,  the  effects  of  which  ha 
iiare.s  of  the  capip'.ai  slock,  bonds  or ,  j  its  branches  on  fection-comBelling  personality  will  desire  to 

The  frontispiece  is  a 


powers  or  put 
t 


poraiion  or  individual  carrying  on  or  engag- ,  next,  to  shareholders  of  record  of  15th  Feb-  preserve 

ed  in,  in  whole  or  in  part,  any  business  which  '  moi-xr  *  "  v-o  ,  u-nr 


ts 


'.h  t!.' 


carry  on  ar.y  huslnes." 
itr  fulfilment  ef  the 
company  Is  incorpor- 


Molybdenum,  Limited. 


which 

thi.s  company  is  empowered  to  engage  in  or 
carry  on.  and  to  acquire,  hold,  sell  or  other¬ 
wise  dispose  of  such  shares,  bonds  or  securi¬ 
ties,  notwithstanding  the  provisions  of  sec¬ 
tion  'll  of  The  Companies’  Act; 

(i)  To  promote  or  assist  in  promoting  and 
to  liccoine  a  shareltolder  in  any  .subsidlar.v. 
allied  or  other  company  carrying  on  or  hav¬ 
ing  for  its  objects  the  operation  of  8n.v  busi¬ 
ness  altogetlicr  or  in  part  similar  to  that  of 
this  company,  and  to  enter  into  arrange¬ 
ments  for  sharing  profit.s.  union  of  in- 
■  tere.st,  joint  adventure,  rfkiiprocai  conces- 
I  sions  or  otherwise,  with  such  peraon  or  com- 
'  pany  .and,  notv.'ithstanding  the  provisions  of 
section  44  of  tlie  said  Act,  to  take  or  other¬ 
wise  acquire  share.s  and  securities  of  such 
(■(s.aipany  and  to  pay  for  the  same  wholly  or 
partly  in  cash,  shares,  bonds  or  other  securi¬ 
ties  of  the  company,  and  to  hold,  sell,  re¬ 
issue,  with  or  without  guarantee  of  principal. 


ruary. 

By  Order  of  the  Board, 

C.  E.  NEILL, 
General  Manager, 
Montreal,  P.Q..  January  18,  1916. 


v  ar 


.a';t;( 


fas'.'jro,  deal  and  work  in  ce- 
l.y-pr"du' t"  thereof,  and  srtt- 
ri  "tt  —  r  artii'le."  composed  in 
1  I'-  rtlanii  or  other  cement, 

uct<t  i.f  the  ."arne; 

1  for.  fiuarry.  mine  and  make 
iianufa' lute.  use.  buy.  sell  and 
■i":i!  ti  a-tifii  ::.l  "tone.  marl,  .shale, 

"late.  .  lay.  graM  l.  sand.  lime,  plasters,  coal. 
.  "k'  .'  and  other  rninerals.  metals  and 

eart!"--  I'e-iiind  at.d  r.iher  cements,  and  all 
Mti-i.-s  e-'rnp'.sed  of  all  or  any  of  tiie  .same 
•■1  wlio!..  '  T-  i'l  part  oi  of  all  or  any  of  the 
tiy-produ'ct"  tliorroe  in  wl'ole  or  in  part. 

Tlic  operatiots  of  the  crjinpany  to  be  car- 
^  ed  on  throug 
r  nd  f  I."'  wliere 
'.eitrh  Kcgireering  A  Construction  Company, 
'.'tinted.'  '.v'th  '•  capital  .'stock  of  one  htir- 
dred  thousand  dollars,  divided  into  I. non 
aliarr-'  rC  one  Jiundrcd  dollars  each,  and  tiie 
'  litef  plac«.  f'C  h'usines.s  of  the  said  company 
to  he  at  tiie  City  of  Montreal,  in  the  Pro- 

\  ini'e  of  Quebec. 

Dated  at  tlic  office  of  the  Secretary  of 
.vtRte  of  Canada,  tliis  12th  day  of  Jan'jary, 


PLLLIC  NOTICE  is  hereby  given  that  un-  -  _ _ _ 

del-  tlie  hirst  Part  of  chapter  79  of  the  dividends,  or  otherwise  to  deal 

llevkied  ijtatutes  of  Canada,  1906,  known  |  witii  the  same; 
as  The  Companies’  -Vet."  letters  patent  have 
been  issued  under  the  Seal  of  the  Secretary 


oi  ,‘<lale  of  Canada,  hearing  dale  the  lltn 
aay  ot  January,  1916,  incorporating  Ocorge 
Tliuliipsun,  t-duie  Decry  and  Itu.scue  -Murpny, 
Brokers,  and  Arthur  Thomas  Forbes  ana  tVIl- 
liaiii  Alexander  Cation,  Agents,  all  of  tlie 
City  of  Montreal,  in  tiie  ITovince  of  Quebec, 
lor  the  following  purposes,  viz.;  — 

(ai  To  carry  on  ail  operations  b.v  wliich 
the  soil,  earth,  rocks  and  slon<is  may  for  tlie 
purpose  of  extracting  any  inincials  wliatevcr 
be  mined,  dug  for.  raised,  washed,  cradled, 
smelted,  refined,  crushed  or  treated  in  any 
manner,  render  such  minerals  merchanlahle 
tiie  DoriinVon  of  Canada  whatever  and  sell  or  otherwise 

th"  name  of  "The  Eaurln  &  dispose  thereof; 


(j)  To  draw.  make,  endorse,  accept,  exe¬ 
cute  and  issue  promissory  notes,  bills  of  ex¬ 
change.  bill.s  of  lading  and  other  negotiable 
and  transferable  Instruments; 

(k)  To  sell  and  dispose  of  the  assets  or 
the  undertakings  of  the  company,  or  any 
part  thereof,  for  such  con.sideratlon  as  the 
company  may  think  fit.  and  in  particular 
citlier  for  cash  or  for  shares,  bonds,  deben¬ 
tures  or  securities  of  any  other  companies, 
or  partly  in  casli  and  partly  for  .such  shares, 
bonds,  debentures  or  securities,  notwith¬ 
standing  the  provisions  of  section  44  of  said 
Act 


(1)  To  distribute  in  specie  or  otherwise,  as 
may  be  resolved  by  the  company,  any  assets 

... _ .,  of  B"?  company  among  Its  members  ana  par- 

(bj  To  purchase,  acquire,  lea.se.  possess  and  '  t'';'''arly  the  bond.s,  shares  or  debentures  of 
alienate  mines,  mining  lands,  mining  l  iglus  I “Bior  company  formed  to  take  over  the 

interest  there'ii.  i  l‘®billties  I 


AN  INVESTMENT 
OF  EXTREME  MERIT 


to  yield  full  7c/o  Interest  in  plaee  of 
the  3%  your  money  la  now  earning. 
The  lionds  we  can  pince  with  you 
earry  nhsointe  seenrity,  a  gnaran- 
teed  Interest  of  7%  per  annum,  and 
you  have  the  privilege  of  withdraw¬ 
ing  all  or  part  of  your  Investment  at 
any  time  after  one  yenr,  on  SO  days* 
notice. 

Bonds  are  Issued  In  denominations 
of  $100  to  $1,000  eaeh,  they  are 
drawn  to  rnn  5  years,  are  ahsolnte- 
ly  non-assessable  and  afford  an  ez- 
eellent  opportunity  for  persons  de¬ 
siring  to  invest  either  large  or  small 
sums  of  money. 

1,et  us  explain  to  yon  In  delail  Ihe 
facts  that  make  these  securities  a 
very  atlractlve  Investment. 

Est.  30  years. 


National  Securities  Corp.  ltd. 

Confederation  Life  Bldg.  •  Toronto 


preemption  lights  ur  any 


’l''lf'. 


mechanical  contrivances,  patent  rights  of  in-  of  Ihi.s  company; 

V'.'iition  or  the  right  to  make  use  of  such  ao-  ^  enter  into  any  agreeenent  with  any 

paratus  or  patent  l  ights  connected  with  the  ' 

aforesaid  purposes;  i  pal,  local  or  otherwise,  that  may  be  condii- 

(c)  To  build,  maintain  and  exploit  upon  its  i  them, 

own  property  or  upon  those  under  its  control  '  obtain  from  any  such 


very  beautiful  woodcut  by  Howard  McCor¬ 
mick,  showing  the  late  president  in  the 
most  active  period  of  his  career.  There 
I  are  many  other  illustrations  and  a  series 
[of  biographical  reminiscences  which  adiiiir- 
ably  cover  almost  every  phase  of  his  career 
and  closes  with  some  of  the  many  tributes 
which  were  paid  to  him  by  the  press  all 
'  over  Canada. 


T,.4TE  HEXRT  MERFER  BL  VfRBl  R.V. 


Henry  Mercer  Blackburn,  prominent  Can- 
,  adian  fire  insurance  man,  died  in  Toronto 
!  last  Saturday,  aged  64.  For  almost  twenty- 
five  years  he  had  been  manager  of  the  Can- 
'  adian  branch  of  the  Sun  Fire  Office  of  Lon- 
I  don,  Eng.,  with  headquarters  in  Toronto  and 
;  agencies  all  over  the  Dominion.  He  wa.s 
born  in  Liverpool.  Eng.,  and  came  to  Can¬ 
ada  in  early  manhood.  He  was  connected 
with  several  of  the  leading  British  and  Can¬ 
adian  companies  during  the  two  decades 
j  preceding  his  appointment  as  Canadian  man¬ 
ager  of  the  Sun.  He  was  also  President  of 
i  the  Impiv’lal  Underwriters  Corporation  of 
■  Canada. 


TVE.STERV  (’4\4IH4X  rOLLlERIUS. 


We.sicrn  Canadian  Collieries’  repoit  f 
the  year  1914,  twelve  nionihs’  belated,  h 


been  felt  in  Western  Canada  since  Noven 
her.  191;),  is.  a.s  poinifil  out  in  ihe  last  r 
|)orl.  iho  primary  cause  of  this  deercas 
th  ctraffic  of  the  railway  conipanic.s  h; 
been  greatly  reduced  and  their  coal  co 
sumption  correspondingly  diminished.  Tl 
profit  balance  on  the  oiieration  of  the  min' 
in  1914  amounts  to  4)33,654.  after  writir 
off  a  sum  of  £19,566  as  develoinnent  work 
which  have  been  vigorously  pushed  on.  D 
ducting  £24.259  for  debenliiro  inteiesl.gc 
oral  ex  [lenses,  £500  contribution  to  sinkii 
fund,  etc.,  there  i^  a  net  profit  of  £9,38 
and  with  £1.894  brought  in.  £11,282 
credit  of  profit  and  loss.  The  cxtraordii 
ary  circunislances  fhrougli  which  tlie  wor 
is  passing  have  redticetj  the  coniitany’s  ou 
put  from  1914  onwards  by  nearly  30  p 
cent.,  but  the  company  has  begun  to  rca 
the  benefit  of  its  efforts  of  preceding  year 


GRIND  TRl  \K  ririFlC  (  HWGE.S. 

A  circular  by  H.  H.  Brewer,  General  St 
perintendent.  Grand  Trunk  Pacifie  Raihva 
announees  that  Superintendent  MeCall's  ji 
risdiction  is  extended  to  include  the  Begin 
Division,  vice  Mr.  A.  Tisdale,  who  wa 
revntly  promoted  to  be  assistant  to  Mr.  J 
Donaldson,  vicc-iirosidcnt  and  general  ma 
ager. 


ry.nv.n\. 

V.M.I.EE 


THOM  \F  MPEVET. 
I’lKlor-Serrefarv  of  Stale 
T  tS’cHF"  E.Vf.  niN’FRET. 
j  GEN’E.'tT. 

lii'itor."  for  ArpHesnt.i. 


J.  O.  Bourcier,  Limited. 


telegraph  and  telephone  lines,  enihankmenls, 
tia'.iis,  fluntes,  canals,  water  powers,  electric 
and  otlier  powers,  waterworks,  roads,  factor¬ 
ies.  buildings,  mills,  warehouses  and  stores 
iiec'tvtsary  or  useful  to  its  operations; 

(d)  To  manufacture,  buy  and  sell  all  kinds 
of  goods,  merchandise,  tools  and  apparatus 
required,  by  the  company  or  Us  servants  or 
workmen; 

(e)  To  build,  acquire,  possess,  charter  and 


pUBl.IC  NOTICE  is  here’Dy  given  that  un-  ^  employ  the  vessels  necessary  for  its  opera- 


tier  the  First  Part  of  chapter  79  of  the  tions  and  for  the  transport  of  Its  products; 
Uevi.-'ed  Piatutes  of  Cailada.  1906,  known  '  (f)  To  receive  in  payment  for  materia’ls 

as  "Til  ”  - -  -  ’  ’  - ---  -  .  .  • 

been  i 


lie  Companies’  Aet.’’  letters  patent  have  lands,  merchandise  or  work,  shares,  bonds’ 
i.“sued  under  the  Seal  of  the  Secretary  i  debentures  or  other  securities  Issued  by  any 
'IHU;  of  Canada,  bearing  date  the  13lh  day  ;  mining  or  other  like  company  and  hold  the 
Ilf  January.  1916.  ineorporating  Cliarles  Mac-  same  or  dispose  thereof; 

plier.-<on  Holt.  King’s  Counsel.  Errol  -Malcolm  <K)  To  acquire  the  assets,  enterprise,  pro- 
.McDougall.  advoeatp,  ,lohn  Buelianan  Hen- .  perty,  privileges,  franchises,  contracts  or 
dereori.  clei  U.  and  Beatrice  Isolde  Brandt  and  '  rights  of  any  person,  firm  or  company  carry 


government  or 
authority  any  rights,  privileges  or  conces-  i 
siorus  which  it  may  be  deemed  desirable  to 
obtain,  and  to  carry  out.  exercise  and  com-  ; 
ply  with  or  sell  and  dispose  of  any  such  ar-  ! 
rangements,  rights,  privileges  and  conces-  | 
sions;  I 

(n)  To  Issue  receipts,  negotiable  or  other-  ' 
wise,  for  merchandise  stored  with  the  com-  j 
pany; 

(ol  To  aid  In  any  manner  and  guarantee' 
the  obligations  of  any  company  any  of  whose  | 
share.s  of  capital  stocks,  bonds  or  other  obli-  ' 
gallons  are  held  or  are  In  any  manner  guar¬ 
anteed  by  tills  company,  and  to  do  any  acts 


Fleming  &  Marvin 


■Mc.-nbers  .Standard  Stock  Exchange. 

TVe  Rccommpnd  tho  Cobalt  Stocks 
fur  Big  4dTancc8 

Telephone  .Main  4028  and  4029. 

1103  c.  r.  n.  Bi.ot;..  tobonto. 


WANTED 


^provfmlrn  or%&"emen?of"th^e’‘SiTf  iMa*'  to*’  established  bond  and  deben- I 


Apply,  giving  experience  and 


other  obligations;  to  do  any  and  all  acts  and 
things  tending  to  increase  the  value  of  the  I  nrefcrred 
property  of  any  such  company;  : 

,ce  Ellen  ScMnour.  Blenographei  s.  -all  |  ini  .m  any  industry  or  business  similli'- m  of  S'^he  Tompa''nfno?'^l.nm^^^^  requUed"'"  i^ 

..f  Hie  ("ily  of  Montreal,  in  the  ITovince  cf  ^  whole  or  in  part  to  that  of  this  company  and  i  2,.ch  secuHties  ami  in  such  mnnn»r 
Qiieticc.  for  tlie  foilowin 


_ _  ,  -J  .  company  and  |  such  securities  and  in  such  manner  as  may' 

iiig  purpevses,  viz.; —  |  undertake  tlio  debts  and  charges  appertain-  from  time  to  time  be  determined-  ' 

1.  „  1  (q)  To  make  cash  advance  to  customers  i  This  paper  is  only  ?2  per  annum  in  Canada, 

sell  and  deal  in  fcood.s,  wares  and  merchan-.j  (h>  To  take  and  hold  njorlgages,  hypothecs,  j  and  others  having  dealings  with  the  com- ]  Cut  out  the  subscription  COUDOn. 


SUBSCRIPTION  BLANK 


FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  for . to 

NAME . 


ADDRESS. 


ft*b»crlptlonat  In  Canada*  $2.00  a  jcar<  $la2S  for  aSs  months#  In  CS 
9a  a  yaari  4a  6d  far  ais  montba*  In  UaS#*  $2a50  a  yaart  $1*50  for  alz  montha* 


rrat  BriCaia* 


Make  all  Cheques,  Drafts  and  Money  Oi’ders  payable  to  the  Company. 


T 


